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&KDSWHU
0XOWLODWHUDOHQYLURQPHQWDODJUHHPHQWVDQGLOOHJDOLW\
$QWRQLR&DUGHVD6DO]PDQQ

,QWURGXFWLRQ

$VHULHVRIPXOWLODWHUDOHQYLURQPHQWDODJUHHPHQWV0($VVXFKDVWKH&RQYHQWLRQRQ
,QWHUQDWLRQDO7UDGHLQ(QGDQJHUHG6SHFLHVRI:LOG)DXQDDQG)ORUD&,7(6WKH
0RQWUHDO3URWRFRORQ6XEVWDQFHVWKDW'HSOHWHWKH2]RQH/D\HUDQGWKH%DVHO
&RQYHQWLRQRQWKH&RQWURORI7UDQVERXQGDU\0RYHPHQWVRI+D]DUGRXV:DVWHVDQG
7KHLU'LVSRVDOIROORZSROLFLHVDQGUHJXODWRU\DSSURDFKHVWKDWIRUHVHHUHVWULFWLRQVRQ
DQGVXSHUYLVLRQRILQWHUQDWLRQDOWUDGHDQGRUWUDQVERXQGDU\PRYHPHQWVRIFRQWUROOHG
FRPPRGLWLHV7KHVHDUHFUXFLDOPHDVXUHVWRIXOILOWKHUHJLPHV¶XQGHUO\LQJREMHFWLYHVRI
HQYLURQPHQWDOSURWHFWLRQ8QIRUWXQDWHO\KRZHYHUWKHLQHYLWDEOHFRUROODU\RIVXFK
UHJXODWRU\PHDVXUHVDUHWUDQVERXQGDU\EODFNPDUNHWVWKDWQHHGWREHDGGUHVVHGIURPD
JOREDOFROOHFWLYHSHUVSHFWLYH
7KHDIRUHPHQWLRQHG0($VIHDWXUHSURYLVLRQVHVWDEOLVKLQJLQWHUDOLDSULRU
LQIRUPHGFRQVHQWSURFHGXUHVRUOLFHQVLQJV\VWHPVIRULPSRUWVDQGH[SRUWVRIFRQWUROOHG
FRPPRGLWLHV1HYHUWKHOHVVWKHGHJUHHRIH[SOLFLWQHVVZLWKZKLFKWKHVH0($V¶
SURYLVLRQVDGGUHVVWKHLVVXHRILOOHJDOLW\DQGHVSHFLDOO\WKDWRIFULPLQDOL]DWLRQRI
LOOHJDOWUDGHYDULHV:KHUHDVWKH0RQWUHDO3URWRFROGRHVQRWPHQWLRQGLUHFWO\WKHLVVXH
KHQFHOHDYLQJLWWRWKHGLVFUHWLRQRILWVLPSOHPHQWDWLRQFRPPLWWHHDQGWKHVWDWHVSDUWLHV
LQWKH0HHWLQJRIWKH3DUWLHV0R3&,7(6$UWLFOH9,,,UHTXLUHVVWDWHVSDUWLHVµWR
SHQDOL]HWUDGHLQRUSRVVHVVLRQRI>&,7(6OLVWHG@VSHFLPHQVRUERWK¶7KH%DVHO
&RQYHQWLRQ$UWLFOHVLQWXUQSURYLGHVDVSHFLILFGHILQLWLRQRIµLOOHJDO
WUDIILF¶DQGPDNHVWKHQRUPDWLYHDVVHUWLRQWKDWDQ\LQVWDQFHRILOOHJDOWUDIILFLQ

2WKHU0($VVXFKDVWKH5RWWHUGDP&RQYHQWLRQRQWKH3ULRU,QIRUPHG&RQVHQW
3URFHGXUHIRU&HUWDLQ+D]DUGRXV&KHPLFDOVDQG3HVWLFLGHVLQ,QWHUQDWLRQDO7UDGHWKH
6WRFNKROP&RQYHQWLRQRQ3HUVLVWHQW2UJDQLF3ROOXWDQWVDQGWKH&DUWDJHQD3URWRFRORQ
%LRVDIHW\WRWKH&RQYHQWLRQRQ%LRORJLFDO'LYHUVLW\DOVRIHDWXUHLQWHUQDWLRQDOWUDGH
FRQWUROPHDVXUHV



KD]DUGRXVZDVWHVRURWKHUZDVWHVLVWREHFRQVLGHUHGDVFULPLQDO%DVHO&RQYHQWLRQ
$UWLFOH:KLOHVRPHFRQVLGHUWKLVSDUWLFXODUZRUGLQJDVµIDLUO\UKHWRULFDO¶
.XPPHUSLQDFWXDOLW\VWDWHVPXVWHQDFWLPSOHPHQWLQJOHJLVODWLRQ±LQWHU
DOLDFULPLQDOPHDVXUHV±DQGµVHHNHQIRUFHPHQWYLVjYLVSULYDWHSDUWLHVWKDWDFWLQ
FRQWUDYHQWLRQRIWKHSURYLVLRQVRIWKHFRQYHQWLRQRUUDWKHULQFRQWUDYHQWLRQRIWKH
QDWLRQDOSURYLVLRQVWKDWJLYHHIIHFWWRWKHFRQYHQWLRQ¶1ROONDHPSHUS
%DVHO&RQYHQWLRQ$UWLFOH
,QWKHFRQWH[WRIWKH(XURSHDQ8QLRQIRUH[DPSOH'LUHFWLYH(&RIWKH
(XURSHDQ3DUOLDPHQWDQGRIWKH&RXQFLORQWKHSURWHFWLRQRIWKHHQYLURQPHQWWKURXJK
FULPLQDOODZKDUPRQL]HVWKHPHPEHUVWDWHV¶OHJLVODWLRQDPRQJVWRWKHUWKLQJVZLWK
UHVSHFWWRHQYLURQPHQWDOO\KDUPIXOFRQGXFWV±ZKHWKHUFRPPLWWHGLQWHQWLRQDOO\RUZLWK
QHJOLJHQFH±WKDWDUHWREHW\SLILHGDVFULPLQDORIIHQFHV$PRQJVWRWKHUVWKHVHLQFOXGH
VKLSPHQWVRIZDVWHWUDGHLQVSHFLPHQVRISURWHFWHGZLOGIDXQDRUIORUDVSHFLHVDVZHOO
DVWKHSURGXFWLRQLPSRUWDWLRQH[SRUWDWLRQSODFLQJRQWKHPDUNHWRUXVHRIR]RQH
GHSOHWLQJVXEVWDQFHV2'6V'LUHFWLYH(&$UWLFOHFJL7KHVH
SURYLVLRQVKDGWREHµWUDQVSRVHG¶WKDWLVLQFRUSRUDWHGLQWRWKHUHVSHFWLYHQDWLRQDOOHJDO
RUGHUVDQGIXOO\LPSOHPHQWHGE\ODZHQIRUFHPHQWERGLHVFXVWRPVSROLFHDQG
SURVHFXWRUVDQGWKHMXGLFLDULHVRIHDFK0HPEHU6WDWHE\WKHHQGRI'HFHPEHU
<HWLQDGGLWLRQWRZHDNQDWLRQDOGRPHVWLFHQIRUFHPHQWFDSDFLWLHVHVSHFLDOO\LQ
GHYHORSLQJFRXQWULHVRQHRIWKHSHUYDVLYHFKDOOHQJHVIRUUHJLPHHIIHFWLYHQHVVWKDW
0($VIDFHLVWKHLUXQHYHQGHJUHHRILQFRUSRUDWLRQLQWRGRPHVWLFOHJDORUGHUVRIDOO
VWDWHVSDUWLHV1HHGOHVVWRVD\VXEVWDQWLYHPLVPDWFKHVLQWKHLPSOHPHQWDWLRQDQG
HQIRUFHPHQWRIGRPHVWLFOHJLVODWLYHPHDVXUHVWKDWLQFRUSRUDWHFHQWUDOSURYLVLRQVRI
0($VRQLOOLFLWWUDGHLQFRQWUROOHGFRPPRGLWLHVFUHDWHOHJDOORRSKROHVWKDWDOORZ
WUDQVQDWLRQDOEODFNPDUNHWVWRIORXULVK

6LPLODUZRUGLQJLVIRXQGLQ&,7(6$UWLFOH9,,,DQGLQPRUHJHQHUDOWHUPVDOVRLQ
WKH9LHQQD&RQYHQWLRQIRUWKH3URWHFWLRQRIWKH2]RQH/D\HU$UWLFOHEZKLFK
VHUYHVDVDIUDPHZRUNFRQYHQWLRQWRWKH0RQWUHDO3URWRFRO
6HHDOOQDWLRQDOLPSOHPHQWDWLRQPHDVXUHVDWKWWSHXUOH[HXURSDHXOHJDO
FRQWHQW(11,0"XUL &(/(;/	TLG !DFFHVVHG
2FW



)XUWKHUPRUHWKHZD\LQZKLFKLQGLYLGXDO0($VDGGUHVVWKHFKDOOHQJHVRIEODFN
PDUNHWVLQFRQWUROOHGFRPPRGLWLHVDQGPRUHVSHFLILFDOO\WKHZD\LQZKLFKWKH\GHILQH
DQGVKDSHLOOHJDOLW\LVFHUWDLQO\QRWOLPLWHGWRWKHOHJDOZRUGLQJFRQWDLQHGLQJLYHQ
WUHDW\SURYLVLRQV5DWKHU0($VRXJKWWREHVHHQDVWKHIRXQGDWLRQDOLQVWUXPHQWRI
G\QDPLFVHFWRUDOOHJDOV\VWHPV*HKULQJ7KHEDVLFOHJDOO\ELQGLQJ
SULQFLSOHVDQGUXOHVHVWDEOLVKHGLQ0($VDUHXOWLPDWHO\IOHVKHGRXWWKURXJKGHFLVLRQV
DQGUHVROXWLRQVDGRSWHGE\WKHVWDWHVSDUWLHV7KRVHGHFLVLRQVDQGUHVROXWLRQVLQWXUQ
FRQWULEXWHWRVKDSLQJWKHDFWXDOFRQWHQWRIVWDWHVSDUWLHV¶LQWHUQDWLRQDOFRPPLWPHQWV
%UXQQpH
$JDLQVWWKLVEDFNGURSWKLVFKDSWHUH[SORUHVWKHZD\VLQZKLFKLQGLYLGXDO0($V
VXFKDV&,7(6WKH0RQWUHDO3URWRFRODQGWKH%DVHO&RQYHQWLRQKDYHDGGUHVVHGWKH
FKDOOHQJHVRIEODFNPDUNHWVLQNH\WUDQVQDWLRQDOHQYLURQPHQWDOFULPH7(&VHFWRUV,Q
WKLVFRQWH[WLWHYDOXDWHVWKHH[WHQWWRZKLFKWKRVHDJUHHPHQWVKDYHDOVRKDGDQ
LQIOXHQFHRQZKDWFRQVWLWXWHVFULPLQDORULOOHJDOHQYLURQPHQWDOSUDFWLFHDFURVVERUGHUV
,WDOVRH[DPLQHVWKHUHODWLRQVKLSVHVWDEOLVKHGEHWZHHQDQGDPRQJLQGLYLGXDO0($V
WKURXJKWKHXVHRIPHPRUDQGDRIXQGHUVWDQGLQJV0R8VDQGRWKHUSDUWQHUVKLSGHYLFHV
DVZHOODVWKHQRUPDWLYHDQGRSHUDWLRQDOFRQYHUVDWLRQVWKDWDULVHZLWKWKHJOREDOFULPH
SUHYHQWLRQDQGFULPLQDOMXVWLFHFRPPXQLWLHVRISUDFWLFH
7RWKLVHQGWKHILUVWVHFWLRQSRUWUD\V0($VDVDXWRQRPRXVV\VWHPVRI
JRYHUQDQFHWKDWIHDWXUHLQVWLWXWLRQVZLWKTXDVLOHJLVODWLYHDQGDGMXGLFDWRU\DXWKRULW\
WKDWKDYHWKHFDSDFLW\WRHIIHFWXDWHQRUPDWLYHDQGEHKDYLRXUDOFKDQJHDWLQWHUDQG
WUDQVQDWLRQDOOHYHOVDQGFRQVWLWXWHHVVHQWLDOSDUWVRIWKHUHJLPHRUJRYHUQDQFHFRPSOH[
IRU7(&7KHVHFRQGLQWXUQDSSUDLVHVWKHLQQRYDWLYHSDWWHUQVRILQWHULQVWLWXWLRQDO
FRRUGLQDWLRQDQGFRRSHUDWLRQDPRQJ0($VDQGEHWZHHQ0($VDQGRWKHULQWHUQDWLRQDO
LQVWLWXWLRQVVRDVWRHQKDQFHUHJLPHHIIHFWLYHQHVVSDUWLFXODUO\ZLWKUHVSHFWWRWKH
SUHYHQWLRQRILOOHJDOWUDIILFLQFRQWUROOHGFRPPRGLWLHV$WWKHVDPHWLPHLWIRFXVHVRQ
QRUPDWLYHDQGRSHUDWLRQDOFRQYHUVDWLRQVWKDWKDYHEHHQHVWDEOLVKHGZLWKWKHJOREDO
FULPHSUHYHQWLRQDQGFULPLQDOMXVWLFHFRPPXQLWLHVRISUDFWLFH7KHILQDOVXEVWDQWLYH
VHFWLRQSURYLGHVLQVLJKWRQKRZWKHVHKRUL]RQWDODQGYHUWLFDOSDWWHUQVRIFRRSHUDWLRQ
KDYHFRQWULEXWHGWRVKDSHLOOHJDOLW\DQGFRPEDWEODFNPDUNHWVZLWKLQHDFKRIWKHWKUHH
DIRUHPHQWLRQHGUHJLPHVSD\LQJSDUWLFXODUDWWHQWLRQWRNH\RSHUDWLRQDODQGHQIRUFHPHQW



PRGDOLWLHVDQGVWUDWHJLHVIRUGHDOLQJZLWK7(&7KHFKDSWHUHQGVZLWKVRPHFRQFOXGLQJ
UHIOHFWLRQV

0($VDVDXWRQRPRXVV\VWHPVRIJRYHUQDQFH

,QWHUQDWLRQDOHQYLURQPHQWDOODZKDVEHHQLGHQWLILHGDVRQHRIWKHDUHDVRILQWHUQDWLRQDO
UHJXODWLRQZKHUHWKHFRQVLGHUDWLRQDQGSURWHFWLRQRIFRPPRQLQWHUHVWVKDVYLVLEO\
VKDSHGWKHHYROXWLRQRIWKDWSDUWLFXODUILHOGRIWKHLQWHUQDWLRQDOOHJDORUGHUERWKIURPD
VXEVWDQWLYHDQGIURPDQLQVWLWXWLRQDODQGSURFHGXUDOSHUVSHFWLYH,QWHUPVRIVXEVWDQFH
WKHLGHQWLILFDWLRQRILVVXHDUHDVWKDWDUHSHUFHLYHGWREHRIµFRPPRQFRQFHUQWR
KXPDQNLQG¶KDVOHGWRWKHLQFRUSRUDWLRQRISULQFLSOHVRILQWHUDQGLQWUDJHQHUDWLRQDO
HTXLW\LQWRJOREDOHQYLURQPHQWDOODZWKDWKDYHSURIRXQGO\FKDQJHGWKHIRUPHUO\
GLVFUHWLRQDU\UROHRIVWDWHVLQWKHLUPXWXDOUHODWLRQVWRZDUGVDPRUHIXQFWLRQDOUROH
DFFRUGLQJWRZKLFKµ>V@WDWHVDUHWRDFWLQWKHLQWHUHVWRILQGLYLGXDOVDQGJURXSVLQVRFLHW\
DQGLQWKHFRPPRQLQWHUHVW¶+H\S
,QWKHSDUWLFXODUILHOGRILQWHUQDWLRQDOHQYLURQPHQWDOODZWKLVVKLIWIURP
ELODWHUDOLVPWRZDUGVFRPPXQLW\LQWHUHVWVPHDQVWKDWWKHWUDGLWLRQDOSULQFLSOHV
FRQFHUQLQJWKHXVHDQGH[SORLWDWLRQRIVKDUHGUHVRXUFHVLQWKHFRQWH[WRIPXWXDO
ELODWHUDOUHODWLRQVLQFODVVLFLQWHUQDWLRQDOODZKDYHEHHQFRPSOHPHQWHGE\PXOWLODWHUDO
WUHDWLHV±0($V±DGGUHVVLQJWKHSURWHFWLRQRIJOREDOHQYLURQPHQWDOJRRGV)LW]PDXULFH
SS(씀17KH\FRQVWLWXWHWKHPXOWLODWHUDOFRQWUDFWXDOVRXUFHIRULQWHUQDWLRQDO
REOLJDWLRQVFRPSOLDQFHZLWKZKLFKLVQRORQJHUEDVHGRQVWULFWUHFLSURFLW\EXWLV
UDWKHURZHGHUJDRPQHVSDUWHVWKDWLVWRDOOSDUWLHVFROOHFWLYHO\DQGLQGLVWLQFWLYHO\
%UXQQpHSS(?
2QWKHRWKHUKDQGIURPDQLQVWLWXWLRQDODQGSURFHGXUDOSHUVSHFWLYHWKH
SURWHFWLRQRIFRPPRQLQWHUHVWVKDVDOVRHQFRXUDJHGHYROXWLRQIURPWKHGLVFUHWLRQRI
VWDWHVWRZDUGVWKHGLVFUHWLRQRIJOREDOLQVWLWXWLRQV,QUDWLI\LQJ0($VUDWKHUWKDQ
SURYLGLQJWKHLUVSHFLILFFRQVHQWWRSDUWLFXODUREOLJDWLRQVVWDWHVLVVXHDJHQHUDOFRQVHQW
WRZKDW'DQLHO%RGDQVN\SGHVFULEHVDVDQµRQJRLQJV\VWHPRIJRYHUQDQFH
«ZKLFKFUHDWHVLQVWLWXWLRQVZLWKTXDVLOHJLVODWLYHDQGDGMXGLFDWRU\DXWKRULW\¶7KLV
PHDQVWKDWWKHFDSDFLW\RIGHFLVLRQPDNLQJLQWKHQRUPDWLYHGHYHORSPHQWRIJOREDO
HQYLURQPHQWDOODZDQGLWVLPSOHPHQWDWLRQLQLQGLYLGXDOVLWXDWLRQVLVEHLQJUHDOORFDWHG



IURPVWDWHVWRLQWHUQDWLRQDOLQVWLWXWLRQVVXFKDVWKH&RQIHUHQFHRIWKH3DUWLHV&R3VLQ
0($VZKLFKDUHQRWVXEPLWWHGµWRWKHFKHFNVDQGEDODQFHVDVVRFLDWHGZLWKWKHH[HUFLVH
RISXEOLFSRZHUVDWWKHQDWLRQDOOHYHO¶+H\S
,QWKLVFRQWH[WPRUHRYHUGHFLVLRQPDNLQJSDWWHUQVWKDWXQIROGHGZLWKLQWKH
JOREDO0($V¶ERGLHVIRUWKHGHYHORSPHQWDQGLPSOHPHQWDWLRQRIWKHWUHDW\SURYLVLRQV
DUHVKLIWLQJDZD\IURPFODVVLFDOSURFHGXUHVEDVHGRQWKHIRUPDOPDQLIHVWDWLRQRI
FRQVHQWLQUHVSRQVHWRDJHQHUDODFNQRZOHGJPHQWRIWKHQHHGIRUDPRUHG\QDPLFDQG
IOH[LEOHDSSURDFK&KXUFKLOODQG8OIVWHLQ%UXQQpH:LHUVHPD$V
-XWWD%UXQQpHSKDVFRQFOXGHGZLWKUHVSHFWWRWKLVSKHQRPHQRQµ>W@KH
UHOLDQFHRQ&23GHFLVLRQVPLJKWVXJJHVWHLWKHUWKDWLQFUHDVLQJO\DWWHQXDWHGFRQVHQW
VXIILFHVWRSURGXFHIRUPDOO\ELQGLQJREOLJDWLRQVRUWKDWDSDWWHUQRIQRQELQGLQJ
UHJXODWLRQLVHPHUJLQJ¶,QIDFWLQIRUPDOQRQELQGLQJQRUPVKDYHRIWHQEHHQIRXQGWR
VKDSHSUDFWLFHPRUHHIIHFWLYHO\WKDQOHJDOO\ELQGLQJRQHVHVSHFLDOO\LQSRWHQWLDOO\
FRQIOLFWXDOFRQWH[WV7RRSHS+HQFHWKH0($¶VFRQYHQWLRQDOSURYLVLRQV
DUHPRUHDQGPRUHGHOLEHUDWHO\LPSOHPHQWHGWKURXJKLQWHUDFWLRQDOSURFHVVHVUHVXOWLQJ
LQPHDVXUHVRIDVRPHZKDWLQGHILQLWHOHJDOYDOXH,QVXPWKHVHVSHFLILFIHDWXUHVRI
HQYLURQPHQWDOUHJLPHVXQGHUSLQWKHLUQRWRULRXVWUHQGWRZDUGVDXWRQRP\RUVHOI
FRQWDLQPHQW±LQRWKHUZRUGVUHJLPHVSHFLILFODZPDNLQJDQGHQIRUFHPHQWVROXWLRQV
7KHRYHUZKHOPLQJPDMRULW\RI0($VKDYHGHYHORSHGWKHLURZQWUHDW\VSHFLILF
FRPSOLDQFHUHJLPHRUDUHLQWKHSURFHVVRIGRLQJVR7KLVLVLQGHHGWKHFDVHZLWKWKH
0RQWUHDO3URWRFRO0R3GHFLVLRQ,9>@WKH%DVHO&RQYHQWLRQ&R3GHFLVLRQ
9,>@DQG&,7(6&R3UHVROXWLRQ>@$FDGHPLFOLWHUDWXUHJHQHUDOO\
DFNQRZOHGJHVWKDWWUDGLWLRQDODSSURDFKHVWRLQWHUQDWLRQDOODZHQIRUFHPHQWVXFKDVWKH
VXVSHQVLRQRUWHUPLQDWLRQRIWUHDWLHVIRUPDWHULDOEUHDFK9LHQQD&RQYHQWLRQRQWKH
/DZRI7UHDWLHV$UWLFOHVWDWHUHVSRQVLELOLW\DQGOLDELOLW\DQGDGMXGLFDWLYHGLVSXWH
VHWWOHPHQWGRHVQRWVXLWWKHDIRUHPHQWLRQHGQRUPDWLYHDQGLQVWLWXWLRQDOIHDWXUHVRI
0($V)LW]PDXULFHDQG5HGJZHOOSII8QGHUWKHVHFLUFXPVWDQFHV0($V
KDYHGHYHORSHGHQGRJHQRXVFRPSOLDQFHPHFKDQLVPVDNLQWRWKRVHHVWDEOLVKHGLQRWKHU
DUHDVRILQWHUQDWLRQDOOHJDOSURWHFWLRQRIFRPPXQLW\LQWHUHVWV8OIVWHLQZLWK0DUDXKQ
DQG=LPPHUPDQQ7KHVHPHFKDQLVPVDUHW\SLFDOO\EDVHGRQUHJXODUUHSRUWLQJ
DQGPRQLWRULQJDVZHOODVRQDVRFDOOHGQRQFRPSOLDQFHSURFHGXUH1&3ZKLFKLV
VSHFLILFDOO\GHVLJQHGWRDGGUHVVLQGLYLGXDOLVVXHVFRQFHUQLQJDQ\SDUW\LQWKHIXOILOPHQW



RIWKHLUFRPPLWPHQWV2SHUDWHGZLWKLQWKHLQVWLWXWLRQDODUUDQJHPHQWVRIWKH0($
WKURXJKDVPDOOVL]HGLPSOHPHQWDWLRQRUFRPSOLDQFHFRPPLWWHH1&3VDUHPHDQWWR
LGHQWLI\LQDFRRSHUDWLYHDQGQRQFRQIURQWDWLRQDOZD\WKHSDUWLFXODUFDXVHVRIWKH
SDUW\¶VQRQFRPSOLDQFHVRDVWRDGRSWEHVSRNHILQDQFLDODQGRUWHFKQLFDODVVLVWDQFH
PHDVXUHVWRVXSSRUWWKHSDUW\WRUHJDLQIXOOFRPSOLDQFH+DQGO,QVRPH1&3V
VXFKDVWKRVHLQWKH0RQWUHDO3URWRFRODQG&,7(6KDUGPHDVXUHVVXFKDVWKH
VXVSHQVLRQRIULJKWVDQGSULYLOHJHVXQGHUWKH0($PD\DOVREHWDNHQDVDODVWUHVRUW
:LWKWKLVFKDUDFWHULVWLFPDQDJHULDOLGLRV\QFUDV\&KD\HVDQG+DQGOHU&KD\HV
1&3VKDYHEHHQZLGHO\SUDLVHGDVRQHRIWKHODUJHO\RYHUORRNHGVXFFHVVVWRULHV
RILQWHUQDWLRQDOHQYLURQPHQWDOODZLQWKHUHFHQWSDVW)UHQFKSGHVLJQHGWR
HOLFLWFRPSOLDQFHZLWKWUHDW\REOLJDWLRQVLQLQGLYLGXDOFULWLFDOVLWXDWLRQVWKH\IRUHVWDOO
WKHHPHUJHQFHRIOHJDOGLVSXWHVDQGWKXVWKHUHVRUWWRDGMXGLFDWLYHVHWWOHPHQWMXVWDV
PXFKDVWKH\DYRLGPDQ\RIWKHFRPSOLFDWHGDQGODUJHO\XQUHVROYHGOHJDOLVVXHVRIVWDWH
UHVSRQVLELOLW\IRUWKHEUHDFKRIFROOHFWLYHREOLJDWLRQVOLNHWKRVHIHDWXUHGLQPDQ\0($V
1qJUHS)RUWKHVDPHUHDVRQ1&3VDUHVHHQDVEHVWVXLWHGWRIRVWHU
FRPSOLDQFHZLWKG\QDPLFHQYLURQPHQWDOUHJLPHVLQZKLFKWKHEDVLFOHJDOO\ELQGLQJ
WUHDW\EDVHGSULQFLSOHVDQGUXOHVDUHIOHVKHGRXWWRTXLWHDVLJQLILFDQWH[WHQWWKURXJK
&R3GHFLVLRQVRIDVRPHZKDWµVRIW¶RUXQFHUWDLQOHJDOYDOXH$WWKHVDPHWLPHKRZHYHU
GHVSLWHWKHHQRUPRXVDGPLQLVWUDWLYHWHFKQLFDODQGILQDQFLDOHIIRUWWRLPSOHPHQW0($V
DQGHQVXUHUHJLPHHIIHFWLYHQHVVWKDW1&3VVWDQGIRUWKHLUXQGHUO\LQJPDQDJHULDO
UDWLRQDOHKDVDOVREHHQDFFXUDWHO\FULWLFL]HGE\-DQ.ODEEHUVSDV
VXJJHVWLQJWKDWµVRPHKRZFRPSOLDQFHVHHPVWREHLQWHQVHO\QHJRWLDEOH¶

,QWHULQVWLWXWLRQDOFRRSHUDWLRQDQGSDWWHUQVRIFRRUGLQDWLRQZLWKWUDQVQDWLRQDO
FRPPXQLWLHVRIFULPHSUHYHQWLRQDQGFULPLQDOMXVWLFH

0($VKDYHWKXVEHHQVKDSHGDVFRQVWLWXWLYHOHJDOLQVWUXPHQWVJLYLQJULVHWROHJDOO\
VHOIFRQWDLQHGRUDXWRQRPRXVUHJLPHVWKDWFKDQQHOLQWHUQDWLRQDOFRRSHUDWLRQWRDGGUHVV
DJLYHQHQYLURQPHQWDOSUREOHPWKURXJKFROOHFWLYHDFWLRQ7KHG\QDPLFPXOWLIDFHWHG
DQGLQWHUUHODWHGQDWXUHRIWKHLVVXHVWKDW0($VGHDOZLWKKRZHYHUFDOOVIRUQRUPDWLYH
FRRUGLQDWLRQDQGLQWHULQVWLWXWLRQDOFRRSHUDWLRQEHWZHHQWKHP7UDQVERXQGDU\EODFN
PDUNHWVRIFRQWUROOHGFRPPRGLWLHVDUHXQGRXEWHGO\RQHVXFKLVVXH



,QWKLVUHJDUGWKHVFDWWHUHGLQVWLWXWLRQDOIUDPHZRUNRIJOREDOHQYLURQPHQWDO
JRYHUQDQFHPD\EHVHHQLQWXLWLYHO\DVDQREVWDFOHWRLWVHIIHFWLYHQHVVDQGSUREOHP
VROYLQJFDSDFLW\,QGHHGLWKDVFRQWLQXRXVO\IHGWKHGHEDWHDERXWWKHQHFHVVLW\IRUD
ZRUOGHQYLURQPHQWRUJDQL]DWLRQ%LHUPDQQDQG%DXHU7KH8QLWHG1DWLRQV
V\VWHPLQZKLFKPRVWRIWKH0($V¶DXWRQRPRXVLQVWLWXWLRQDODUUDQJHPHQWVDUH
LQWHJUDWHGLQRQHZD\RUDQRWKHU&KXUFKLOODQG8OIVWHLQ%LHUPDQQDQG
6LHEHQKQHUKDVDVRPHZKDWµFRPSOLFDWHGDQGFRQIXVLQJ¶WUDFNUHFRUGRI
DGPLQLVWUDWLYHFRRUGLQDWLRQHVSHFLDOO\LQWKHILHOGRIHQYLURQPHQWDOJRYHUQDQFH(OOLRWW
S1HYHUWKHOHVVWKHIUDJPHQWHGLQVWLWXWLRQDOL]DWLRQRILQWHUQDWLRQDO
HQYLURQPHQWDOODZDOVRKDVDSRVLWLYHUHDGLQJ$FFRUGLQJWR.RQUDGYRQ0ROWNH
WKHORRVHQHWZRUNRIWKH0($V¶DXWRQRPRXVLQVWLWXWLRQDODUUDQJHPHQWVKDVSUHFLVHO\
DOORZHGIRUEHVSRNHUHVSRQVHVDQGZKHUHQHFHVVDU\IRUUHJLRQDORUWKHPDWLFFOXVWHULQJ
RIWUHDWLHVDQGLQVWLWXWLRQV7KHUHIRUHIURPDQLQVWLWXWLRQDOSHUVSHFWLYHLQWHUQDWLRQDO
HQYLURQPHQWDOJRYHUQDQFHKDVEHHQDFFXUDWHO\GHVFULEHGDVDµGHFHQWUDOL]HGQHWZRUNRI
HPEHGGHGQHVWHGFOXVWHUHGDQGRYHUODSSLQJLQVWLWXWLRQV¶.LPDQG0DFNH\S
<RXQJS$V(OOHQ+H\SS(씀5SRLQWVRXWWKLVQHWZRUNDOVR
IHDWXUHVDUHPDUNDEOHYDULHW\RILQWHULQVWLWXWLRQDOFRRSHUDWLYHDUUDQJHPHQWV±ERWKIRU
QRUPDWLYHUHJLPHGHYHORSPHQWDQGIRUGHFLVLRQPDNLQJLQLQGLYLGXDOVLWXDWLRQV±WKDW
VXJJHVWWKHGLVFUHWHHPHUJHQFHRIJOREDODGPLQLVWUDWLYHODZLQWKLVILHOG
7KHRXWVWDQGLQJIOH[LELOLW\RI0($VWRDGDSWWKHLUSULQFLSOHVUXOHVDQG
LQVWLWXWLRQVWRFKDQJLQJH[WHUQDOFRQGLWLRQVKDVOHGVRPHVFKRODUVWRSRUWUD\
LQWHUQDWLRQDOHQYLURQPHQWDOODZDVDµFRPSOH[DGDSWLYHV\VWHP¶.LPDQG0DFNH\
$VWKHVHDXWKRUVVSHFLI\KRZHYHUWKLVDGDSWDELOLW\RFFXUVLQWKHDEVHQFHRIDQ
RYHUDUFKLQJJRDO±DµVLQJOHOHJDOO\ELQGLQJVXSHULRUQRUP¶DEOHWRVWHHUWKLVDGDSWLYH
SURFHVVWRZDUGVVDIHJXDUGLQJWKHLQWHJULW\RI(DUWK¶VOLIHVXSSRUWV\VWHP.LPDQG
%RVVHOPDQQ5DWKHUZKDWGULYHVWKHQRUPDWLYHFRRUGLQDWLRQDQGLQWHU
LQVWLWXWLRQDOFRRSHUDWLRQEHWZHHQ0($VDQGDPRQJ0($VDQGRWKHUWUHDWLHVDQG
LQWHUQDWLRQDOLQVWLWXWLRQVDUHWUHDW\VSHFLILFFRQIOLFWFODXVHV:ROIUXPDQG0DW]
0DW]/FNDVZHOODVVHFRQGDU\UXOHVRIJHQHUDOLQWHUQDWLRQDOODZVXFKDVWKH
UXOHRIFRQVLVWHQWLQWHUSUHWDWLRQRIWUHDWLHVDQGWKHSULQFLSOHRIV\VWHPLFLQWHJUDWLRQ
0F/DFKODQ,QWHUQDWLRQDO/DZ&RPPLVVLRQRUWKHSULQFLSOHRIPXWXDO
VXSSRUWLYHQHVV3DYRQL



$FFRUGLQJO\LQIRUPDORUGHIDFWRLQVWLWXWLRQDOLQWHUDFWLRQVKDYHHPHUJHGZKHUH
WKHUHVSHFWLYHVXEMHFWPDWWHUVRI0($VDUHLQWHUGHSHQGHQWE\VHOIRUJDQL]LQJLQORRVH
RULQIRUPDOQHWZRUNVDEOHWRDGGUHVVWKHQHHGIRUPXWXDOFRQVLVWHQF\7KLVVWUDWHJ\KDV
OHGWRDGKRFLQWHUOLQNDJHVDQGSDUWQHUVKLSVDFURVVVSHFLILF0($V6FRWWDVZHOO
DVZLWKRWKHUUHOHYDQWLQWHUQDWLRQDOLQVWLWXWLRQV&KDPEHUVDQGWUDQVQDWLRQDO
LPSOHPHQWDWLRQQHWZRUNV,QWKHVSHFLILFFRQWH[WRIWKHILJKWDJDLQVW7(&DQGLQ
SDUWLFXODUDJDLQVWLOOHJDOWUDGHLQHQYLURQPHQWDOO\VHQVLWLYHFRQWUROOHGFRPPRGLWLHV
UHOHYDQW0($VKDYHHVWDEOLVKHGDFKDUDFWHULVWLFSDWWHUQRISDUWQHUVKLSVZLWK
LQWHUQDWLRQDOLQVWLWXWLRQVVXFKDVWKH:RUOG&XVWRPV2UJDQL]DWLRQ:&2,17(532/
DQGWKH8QLWHG1DWLRQV2IILFHRQ'UXJVDQG&ULPH812'&7KHLPPHGLDWHDLPVRI
WKHVHSDUWQHUVKLSVZHUHWKHH[FKDQJHRILQIRUPDWLRQDQGJRRGSUDFWLFHVDVZHOODVWKH
FRRUGLQDWLRQDQGVWUHDPOLQLQJRIWKHLUUHVSHFWLYHRYHUODSSLQJDFWLYLWLHV
7KHLQLWLDOFRRSHUDWLYHXQGHUWDNLQJVZLWKWKH:&2,17(532/DQG812'&
E\VSHFLILF0($VXQGHUGLVFXVVLRQKHUHWKH0RQWUHDO3URWRFROWKH%DVHO&RQYHQWLRQ
DQG&,7(6HYHQWXDOO\GHYHORSHGDORQJWZRGLIIHUHQWSDWKV2QWKHRQHKDQGLWJUHZ
WRZDUGVDEURDGEDVHG8QLWHG1DWLRQV(QYLURQPHQW3URJUDPPH81(3OHG
FRRSHUDWLYHQHWZRUN±WKH*UHHQ&XVWRPV,QLWLDWLYH*&,±HQFRPSDVVLQJDOOJOREDO
0($VDGGUHVVLQJLOOLFLWWUDGHLVVXHVLQFOXGLQJWKH2UJDQLVDWLRQIRUWKH3URKLELWLRQRI
&KHPLFDO:HDSRQVDQGWKHDIRUHPHQWLRQHGWKUHHLQVWLWXWLRQV2QWKHRWKHUKDQGZKHUH
LOOLFLWWUDGHIHDWXUHGGLVFUHWHSDWWHUQVWKDWUHTXLUHGPRUHIRFXVHGFRRSHUDWLRQVSHFLILF
FRRUGLQDWLRQIRUDKDYHEHHQHVWDEOLVKHG7KLVLVVSHFLILFDOO\WKHFDVHRIWKH,QWHUQDWLRQDO
&RQVRUWLXPRQ&RPEDWLQJ:LOGOLIH&ULPH,&&:&LQWKHVSKHUHRI&,7(6DQGWKH
(QYLURQPHQWDO1HWZRUNIRU2SWLPL]LQJ5HJXODWRU\&RPSOLDQFHRQ,OOHJDO7UDIILF
(1)25&(XQGHUWKH%DVHO&RQYHQWLRQ:HZLOOUHWXUQWRWKHVHODWHULQWKLVFKDSWHU

7KH*UHHQ&XVWRPV,QLWLDWLYH

:KHUHDV&,7(6WKH0RQWUHDO3URWRFRODQGWKH%DVHO&RQYHQWLRQKDGHDFKIRUWKHLU
SDUWHVWDEOLVKHGFRRSHUDWLYHSDUWQHUVKLSVZLWKWKH:&2DQG,17(532/RQWKHEDVLV
RI0R8VWKHLUILUVWDWWHPSWWRVHHNLQVLJKWH[SHULHQFHDQGEHVWSUDFWLFHVIURPHDFK
RWKHUFDPHZLWKWKHVLJQDWXUHRID0R8EHWZHHQWKHLUUHVSHFWLYHVHFUHWDULDWVLQ$SULO
6HFUHWDULDWVRIWKH%DVHO&RQYHQWLRQWKH9LHQQD&RQYHQWLRQDQG&,7(6



,QDGGLWLRQWRWKHHVWDEOLVKPHQWRILQWHULQVWLWXWLRQDOOLQNVVXFKDVJUDQWLQJHDFKRWKHU
REVHUYHUVWDWXVVXEVWDQWLYHFRRSHUDWLRQSULPDULO\HQYLVDJHGWKHGLVVHPLQDWLRQRI
LQIRUPDWLRQWRWKHUHOHYDQWHQIRUFHPHQWDXWKRULWLHVLQWKHUHVSHFWLYHVWDWHVSDUWLHVVXFK
DVPRVWFRPPRQW\SHVRILOOHJDOO\WUDGHGFRPPRGLWLHVPRGXVRSHUDQGLDQGURXWHVDV
ZHOODVWKHVKDULQJRIVSHFLILFLQWHOOLJHQFHJDWKHULQJDQGDQDO\VLQJWHFKQLTXHV
6HFUHWDULDWVRIWKH%DVHO&RQYHQWLRQWKH9LHQQD&RQYHQWLRQDQG&,7(6SDUD

$VDOUHDG\PHQWLRQHGKRZHYHUWKLVLQLWLDOVWULYLQJIRULQWHULQVWLWXWLRQDO
FRRSHUDWLRQZDVHYHQWXDOO\VXUSDVVHGE\WKHPRUHFRPSUHKHQVLYH*&,7KLV81(3
VSRQVRUHGLQIRUPDOSDUWQHUVKLSZLWKWKH2UJDQLVDWLRQIRUWKH3URKLELWLRQRI&KHPLFDO
:HDSRQVWKH:&2,17(532/DQG812'&FDPHLQWRH[LVWHQFHLQ)URPLWV
LQFHSWLRQLWVDLPKDVEHHQWRVWUHQJWKHQWKHFDSDFLWLHVRIQDWLRQDOFXVWRPVDQG
HQIRUFHPHQWSHUVRQQHOHVSHFLDOO\LQGHYHORSLQJFRXQWULHVIRUFRPEDWLQJLOOHJDOWUDIILF
LQHQYLURQPHQWDOO\VHQVLWLYHFRPPRGLWLHVWKDWDUHFRQWUROOHGXQGHUDVHULHVRI0($V
LQFOXGLQJ&,7(6WKH&DUWDJHQD3URWRFROWKH%DVHO&RQYHQWLRQWKH5RWWHUGDP
&RQYHQWLRQDQGWKH6WRFNKROP&RQYHQWLRQ7KHVHFUHWDULDWVHUYLFHVIRUWKH*&,DUH
SURYLGHGE\WKH2]RQ$FWLRQ%UDQFKRIWKH81(3'LYLVLRQRI7HFKQRORJ\,QGXVWU\DQG
(FRQRPLFV81(3(씀D7,(LQ3DULV
7KH*&,IRFXVHVLWVDFWLYLWLHVSULPDULO\RQWKHGHYHORSPHQWRIWUDLQLQJPDWHULDOV
VHHIRUH[DPSOH81(3DDQGLQWHUQDWLRQDOZRUNVKRSVGHVLJQHGVSHFLILFDOO\IRU
FXVWRPVRIILFHUVVRDVWRLQFUHDVHWKHLUDZDUHQHVVRIHQYLURQPHQWDOLVVXHVDVZHOODV
WKHLUFDSDFLW\WRHQIRUFHQDWLRQDOHQYLURQPHQWDOODZVLQOLQHZLWKUHOHYDQW0($V,Q
DGGLWLRQWKH*&,UHJXODUO\RUJDQL]HVUHJLRQDOVXEUHJLRQDOQDWLRQDODQGRUWKHPDWLF
WUDLQLQJZRUNVKRSVDLPHGDWFXVWRPVRIILFHUVDQGWKHLUWUDLQHUVWUDLQWKHWUDLQHUV
ZRUNVKRSVLQVSHFLILFJURXSVRIFRXQWULHVDFFRUGLQJWRWKHSDUWLFXODUWUDLQLQJ
QHFHVVLWLHVWKDWKDYHEHHQLGHQWLILHGLQFRPEDWLQJLOOHJDOWUDGHZLWKFRPPRGLWLHV
FRQWUROOHGE\RQHRUPRUHRIWKHFRYHUHG0($VIRUDIXOOOLVWRIZRUNVKRSVDQG
PHHWLQJVRUJDQL]HGWKURXJKWKH*&,VHH*UHHQ&XVWRPV2FFDVLRQDOO\WUDLQLQJ
ZRUNVKRSVKDYHDOVREHHQGHYHORSHGQRWRQO\IRUODZHQIRUFHPHQWSHUVRQQHOEXWDOVR
IRU6XSUHPHDQG+LJK&RXUWMXGJHVDQGSURVHFXWRUVDVDZD\WRSURYLGHµLQWHJUDWHG
FDSDFLW\EXLOGLQJRIWKHHQIRUFHPHQWFKDLQ¶7KLVZDVSDUWLFXODUO\WKHFDVHZLWKWKH
-XGJHV6\PSRVLXPKHOGLQ3DULVLQ-XQHDQGKRVWHGE\WKH2]RQ$FWLRQ%UDQFKRI



81(3(씀D7,(DQGWKH81(3'LYLVLRQRI(QYLURQPHQWDO/DZDQG&RQYHQWLRQVVHH
*UHHQ&XVWRPV
,QWKLVVHQVHWKH*&,DFWLYLWLHVJRKDQGLQKDQGZLWKWKRVHRIWKH,QWHUQDWLRQDO
1HWZRUNIRU(QYLURQPHQWDO&RPSOLDQFHDQG(QIRUFHPHQW,1(&(ZKLFKZDV
IRXQGHGLQDWWKHLQLWLDWLYHRIWKH'XWFK0LQLVWU\IRU(QYLURQPHQWDQGWKH86
(QYLURQPHQWDO3URWHFWLRQ$JHQF\DQGZKLFKFRXQWVXSRQWKHPHPEHUVKLSDQGVXSSRUW
DPRQJVWRWKHUVRI81(3WKH:RUOG%DQNWKH(XURSHDQ&RPPLVVLRQDQGWKH
2UJDQLVDWLRQIRU(FRQRPLF&RRSHUDWLRQDQG'HYHORSPHQW7KH,1(&(SRUWUD\VLWVHOI
DVµDSDUWQHUVKLSRIJRYHUQPHQWDQGQRQJRYHUQPHQWHQIRUFHPHQWDQGFRPSOLDQFH
SUDFWLWLRQHUVIURPPRUHWKDQFRXQWULHV¶ZKLFKDLPVDWµUDLVLQJDZDUHQHVVWR
FRPSOLDQFHDQGHQIRUFHPHQWGHYHORSLQJQHWZRUNVIRUHQIRUFHPHQWFRRSHUDWLRQDQG
VWUHQJWKHQLQJFDSDFLW\WRLPSOHPHQWDQGHQIRUFHHQYLURQPHQWDOUHTXLUHPHQWV¶VHH
,1(&(QRGDWHE,WVZHESDJHIHDWXUHVDULFKUHVRXUFHOLEUDU\IRUWUDLQLQJDQGFDSDFLW\
EXLOGLQJLQHQYLURQPHQWDOODZHQIRUFHPHQW,1(&(QRGDWHD$OVRWKH,1(&(EXLOGV
XSRQSDUWQHUVKLSVZLWKUHJLRQDODQGVXEUHJLRQDOQHWZRUNVRIODZHQIRUFHPHQW
SUDFWLWLRQHUVVXFKDVWKH(XURSHDQ8QLRQ1HWZRUNIRUWKH,PSOHPHQWDWLRQDQG
(QIRUFHPHQWRI(QYLURQPHQWDO/DZ,03(/

'HILQLQJDQGVKDSLQJLOOHJDOLW\LQ0($V

$GGUHVVLQJ2'6EODFNPDUNHWVXQGHUWKH0RQWUHDO3URWRFRO

,QLWVRULJLQDOYHUVLRQWKDWLVSULRUWRWKHDPHQGPHQWVDQGDGMXVWPHQWVDGRSWHG
DQGHQWHUHGLQWRIRUFHVLQFHWKH0RQWUHDO3URWRFROGLGQRWGLUHFWO\DGGUHVVWKH
LVVXHRILOOHJDOWUDGHLQ2'6V,WPHUHO\SURKLELWHGWUDGHZLWKWKLUGSDUWLHVWKDWLVWKRVH
FRXQWULHVWKDWKDGQRWUDWLILHGWKH0RQWUHDO3URWRFRO%\WKHPLGVVWDWHVSDUWLHV
EHFDPHDZDUHRIWKHLVVXHRIEODFNPDUNHWVLQFRQWUROOHG2'6VWKDWWKUHDWHQHGWR
MHRSDUGL]HWKHUHJLPH¶VHIIHFWLYHQHVV%HQHGLFNSII7KHVHEODFNPDUNHWV
HPHUJHGDVWKHSURGXFWLRQRIFRQWUROOHGVXEVWDQFHVGHFUHDVHGVKDUSO\LQGHYHORSHG
:HVWHUQFRXQWULHVDQGDVFKHDSLOOHJDOO\WUDGHG2'6VIURPGHYHORSLQJFRXQWULHVDQG
FRXQWULHVZLWKHFRQRPLHVLQWUDQVLWLRQEHFDPHDQDWWUDFWLYHDOWHUQDWLYHWRH[SHQVLYH



FKORURIOXRURFDUERQVXEVWLWXWHVIRUVPDOOHQGXVHUVLQLQGXVWULDOL]HGFRXQWULHV/DQGHUV
SII
$UHPDUNDEOHLQVWLWXWLRQDOUHDFWLRQIURPWKH0RQWUHDO3URWRFRO¶VLQVWLWXWLRQV
IROORZHGRQWZRIURQWV2QWKHRQHKDQGLQDGHOLFDWHGLSORPDWLFEDODQFLQJDFWWKH
,PSOHPHQWDWLRQ&RPPLWWHHSURDFWLYHO\VXSSRUWHGDVHULHVRIHDVWHUQ(XURSHDQFRXQWULHV
DQGIRUPHU6RYLHW5HSXEOLFV(씀 PRVWQRWDEO\WKH5XVVLDQ)HGHUDWLRQ(씀 WKDWZHUHDWWKH
HSLFHQWUHRIEODFNPDUNHWVLQ2'6VWKXVSURPRWLQJWKHUHFRYHU\RIIXOOFRPSOLDQFH
ZLWKWKHLUUHVSHFWLYHLQWHUQDWLRQDOFRPPLWPHQWV%HQHGLFN7KLVH[LVWHQWLDOFULVLV
RIWKHR]RQHUHJLPH:HUNVPDQRQWKHRWKHUKDQGEURXJKWDERXWLWVQRUPDWLYH
GHYHORSPHQWVRDVWRDGGUHVVPRUHFRPSUHKHQVLYHO\WKHFKDOOHQJHRILOOLFLWWUDGH,Q
6HSWHPEHUWKHWK0R3DGRSWHGWKH0RQWUHDO$PHQGPHQWWKDWLQWURGXFHGD
VHULHVRIFKDQJHVLQWRWKHZRUGLQJRIWKH0RQWUHDO3URWRFRO¶V$UWLFOHFODULI\LQJWKH
EDQRIWUDGHLQFRQWUROOHG2'6VZLWKQRQSDUWLHV0RUHLPSRUWDQWO\KRZHYHULW
LQWURGXFHGWZRHQWLUHO\QHZSURYLVLRQVWKDWJHQHUDOL]HGWKHDGKRFVROXWLRQDGRSWHGLQ
WKHDIRUHPHQWLRQHGFULVLVZLWKHDVWHUQ(XURSHDQFRXQWULHVDQGIRUPHU6RYLHW5HSXEOLFV
7KHILUVWSURYLVLRQZDVLQFRUSRUDWHGLQ$UWLFOH$ZKLFKDOVREDQVH[SRUWVRIXVHG
UHF\FOHGDQGUHFODLPHGTXDQWLWLHVRISKDVHGRXW2'6VDPRQJSDUWLHVRWKHUWKDQIRUWKH
SXUSRVHRIGHVWUXFWLRQ7KHVHFRQGZDV$UWLFOH%ZKLFKLQWXUQUHTXLUHVSDUWLHVWR
HVWDEOLVKDQGLPSOHPHQWDQDWLRQDOOLFHQVLQJV\VWHPIRULPSRUWVDQGH[SRUWVRIWKRVH
VXEVWDQFHVDFFRUGLQJWRGLIIHUHQWVFKHGXOHVVHWRXWIRUGHYHORSHGDQGGHYHORSLQJ
FRXQWULHVUHVSHFWLYHO\
7KH0RQWUHDO$PHQGPHQWHQWHUHGLQWRIRUFHLQ1RYHPEHUDPRQJWKRVH
SDUWLHVWKDWKDGUDWLILHGLW+RZHYHUWKHRYHUDOOUDWLILFDWLRQSDFHWXUQHGRXWWREH
UHODWLYHO\VORZZKLFKZDVXQGHUVWDQGDEOHIRUDWUHDW\VHHNLQJXQLYHUVDOUDWLILFDWLRQ
:KLOHKDYLQJEHHQUDWLILHGE\FRXQWULHVE\WKHHQGRIVXPPHUFUXFLDO
FRXQWULHVVXFKDV&KLQDZHUHVWLOOFRQVLGHULQJWKHLUDGKHUHQFH/HVQLHZVNDS
8QLYHUVDOUDWLILFDWLRQE\DOOVWDWHVZDVILQDOO\DFKLHYHGLQ$SULOZLWK



/LE\D¶VUDWLILFDWLRQRIWKH0RQWUHDO$PHQGPHQWDQGWKH%HLMLQJ
$PHQGPHQW
'HVSLWHWKHUHJXODWRU\LPSURYHPHQWVRIWKH0RQWUHDO$PHQGPHQWLOOHJDOWUDGH
KDVQHYHUWKHOHVVFRQVWDQWO\EHHQRQWKHDJHQGDRIWKHVXFFHVVLYH0R3V7KHLQWULQVLF
HOXVLYHQHVVRIEODFNPDUNHWVXQHYHQLPSOHPHQWDWLRQVRIQDWLRQDOOLFHQVLQJV\VWHPVDV
ZHOODVSHUYDVLYHGHOD\VDQGLQFRPSOHWHQHVVRIUHSRUWHGQDWLRQDOGDWDOHGWKH0RQWUHDO
3URWRFRO¶VLQVWLWXWLRQVDQGSDUWLHVWRFRQVLGHUWKHIHDVLELOLW\RIGHYHORSLQJDV\VWHPRI
WUDFNLQJWUDGHLQ2'6V%\WKHPLGVDQLQFUHDVHGVHQVHRIXUJHQF\WRGHDO
HIIHFWLYHO\ZLWKLOOHJDOWUDGHLQ2'6VKDGUHHPHUJHGDVGHDGOLQHVIRUWKHSKDVHRXWRI
DVHWRIFRQWUROOHG2'6VZDVDSSURDFKLQJERWKIRUGHYHORSHGDQGGHYHORSLQJFRXQWULHV
/HVQLHZVNDS$FFRUGLQJO\WHUPVRIUHIHUHQFHZHUHHVWDEOLVKHGLQ0R3
GHFLVLRQ;9,,IRUDVVHVVLQJWKHIHDVLELOLW\RIDV\VWHPIRUWUDFNLQJWUDGHLQ
2'6V$UHSRUWZDVFRPPLVVLRQHGDQGSXEOLVKHGLQ6HSWHPEHUSULRUWRWKHWK
0R3&KDWKDP+RXVHDQG(QYLURQPHQWDO,QYHVWLJDWLRQ$JHQF\
7KLVUHSRUWSURYLGHGDQDVVHVVPHQWRISHUVLVWLQJZHDNQHVVHVLQWKH0RQWUHDO
3URWRFRO¶VPRQLWRULQJV\VWHPVFRPSDUDWLYHOHVVRQVIURPRWKHUUHJLPHVLQWHUHVWLQJ
FROODERUDWLYHH[SHULHQFHVLQUHJLRQDOFRQWH[WVDQGILQDOO\DURDGPDSZLWKRSWLRQVIRU
WKHLPPHGLDWHPHGLXPDQGORQJWHUP$IWHUDEULHIFRQVXOWDWLRQSURFHVVZLWKWKHVWDWHV
SDUWLHVODXQFKHGWKURXJK0R3GHFLVLRQ;9,,,0R3GHFLVLRQ;,;
DGRSWHGDVHULHVRIPHUHO\YROXQWDU\UHFRPPHQGDWLRQVEDVHGRQWKHUHSRUW¶VFHQWUDO
SURSRVDOV,QSDUWLFXODUWKHVHLQFOXGHGPHDVXUHVVXFKDV

D6KDULQJLQIRUPDWLRQZLWKRWKHU3DUWLHVVXFKDVE\SDUWLFLSDWLQJLQDQ
LQIRUPDOSULRULQIRUPHGFRQVHQWSURFHGXUHRUVLPLODUV\VWHP
E(VWDEOLVKLQJTXDQWLWDWLYHUHVWULFWLRQVIRUH[DPSOHLPSRUWDQGRUH[SRUW
TXRWDV
F(VWDEOLVKLQJSHUPLWVIRUHDFKVKLSPHQWDQGREOLJLQJLPSRUWHUVDQG
H[SRUWHUVWRUHSRUWGRPHVWLFDOO\RQWKHXVHRIVXFKSHUPLWV

)RUWKHVWDWXVRIUDWLILFDWLRQVRIWKH9LHQQD&RQYHQWLRQIRUWKH3URWHFWLRQRIWKH2]RQH
/D\HUWKH0RQWUHDO3URWRFRODQGLWVVXFFHVVLYH$PHQGPHQWVVHH2]RQH6HFUHWDULDW




G0RQLWRULQJWUDQVLWPRYHPHQWVWUDQVVKLSPHQWVRIR]RQHGHSOHWLQJ
VXEVWDQFHVLQFOXGLQJWKRVHSDVVLQJWKURXJKGXW\IUHH]RQHVIRULQVWDQFH
E\LGHQWLI\LQJHDFKVKLSPHQWZLWKDXQLTXHFRQVLJQPHQWUHIHUHQFH
QXPEHU
H%DQQLQJRUFRQWUROOLQJWKHXVHRIQRQUHILOODEOHFRQWDLQHUV
I(VWDEOLVKLQJDSSURSULDWHPLQLPXPUHTXLUHPHQWVIRUODEHOOLQJDQG
GRFXPHQWDWLRQWRDVVLVWLQWKHPRQLWRULQJRIWUDGHRIR]RQHGHSOHWLQJ
VXEVWDQFHV
J&URVVFKHFNLQJWUDGHLQIRUPDWLRQLQFOXGLQJWKURXJKSULYDWHSXEOLF
SDUWQHUVKLSV
K,QFOXGLQJDQ\RWKHUUHOHYDQWUHFRPPHQGDWLRQVIURPWKHR]RQH
GHSOHWLQJVXEVWDQFHVWUDFNLQJVWXG\2]RQH6HFUHWDULDWSDUD

0RUHUHFHQWO\0R3DOVRUHTXHVWHGWKH2]RQH6HFUHWDULDWWROLDLVHZLWKWKH:&2
µWRH[DPLQHWKHSRVVLELOLW\RIGHVLJQDWLQJLQGLYLGXDO+DUPRQL]HG6\VWHPFRGHVIRUWKH
PRVWFRPPRQO\WUDGHGIOXRULQDWHGVXEVWLWXWHVIRU+&)&V>K\GURFKORURIOXRURFDUERQV@
DQGFKORURIOXRURFDUERQV&)&V¶LQRUGHUWRLPSURYHWKHWUDFNLQJDQGPRQLWRULQJRI
WUDGHLQWKHVH2'6VDQGKHQFHLQWHUIHUHZLWKEODFNPDUNHWV2]RQH6HFUHWDULDW
SDUD
$VUHJDUGVWKHFULPLQDOL]DWLRQRILOOLFLWWUDGHLQ2'6VKRZHYHUQR023
GHFLVLRQVH[SOLFLWO\UHTXLUHWKHVWDWHVSDUWLHVWRFRPSOHPHQWWKHLUGRPHVWLFOHJLVODWLRQ
IRUWKHLPSOHPHQWDWLRQRIWKHQDWLRQDOOLFHQVLQJV\VWHPVZLWKFULPLQDOPHDVXUHV
5DWKHUWKHFULPLQDOL]DWLRQRILOOLFLWWUDGHLQ2'6VVHHPVWREHWKHUHVXOWRIWKHVSHFLILF
LQIRUPDOJRYHUQDQFHVHWWLQJLQZKLFKWUDQVQDWLRQDOEODFNPDUNHWVRIVXFKVXEVWDQFHV
KDYHEHHQGHDOWQDPHO\FRRSHUDWLRQZLWKWKH2]RQ$FWLRQ%UDQFKRI81(3(?'7,(WKH
:&2DQG,17(532/WKURXJKWKH*&,)RULQVWDQFHWKHFOHDUHVWZRUGLQJZLWKUHVSHFW
WRWKHUHTXLUHPHQWVRIFULPLQDOOHJLVODWLRQIRUWKHLPSOHPHQWDWLRQRI$UWLFOH%RIWKH
0RQWUHDO3URWRFROLVIRXQGLQIDFWVKHHWVLVVXHGE\WKH81(3&RPSOLDQFH$VVLVWDQFH
3URJUDPPH7KHUHLWLVVWDWHGWKDWµ>W@KHOHJLVODWLRQVKRXOGUHFRJQLVHLOOHJDOSURGXFWLRQ
LPSRUWDQGH[SRUWRI2'6DVDQRIIHQFHSXQLVKDEOHXQGHUQDWLRQDOODZVZLWKSURSHU
SHQDOWLHV¶81(3(TXDOO\WKHVHIDFWVKHHWVUHFRPPHQGWKDWHQYLURQPHQWDO
FRPPHUFLDODQGFXVWRPVOHJLVODWLRQEHFRPSOHPHQWHGZLWKµJHQHUDOFULPLQDOOHJLVODWLRQ



WKDWSURKLELWVPDNLQJIDOVHGHFODUDWLRQRUSUHVHQWLQJIDOVHGRFXPHQWVRULQFOXGHV
SURYLVLRQVIRUPRQH\ODXQGHULQJRUJHQHUDOIUDXGDJDLQVWWKHJRYHUQPHQW¶81(3
7KHVHGHIDFWRQRUPVHWWLQJDFWLYLWLHVDUHWKHQFRPSOHPHQWHGZLWKVXSSRUWLQJ
PDWHULDOVVXFKDVWUDLQLQJPDWHULDOV81(3EDQGVWUDWHJ\SDSHUV81(3DQG
,1(&(HODERUDWHGE\81(3LQFROODERUDWLRQZLWKWKHSDUWQHUVRIWKH*&,WKDW
SURYLGHQDWLRQDOFXVWRPVDQGHQIRUFHPHQWRIILFHUVDVZHOODVSURVHFXWRUVDQGMXGJHV
JXLGDQFHRQKRZWRGHDOZLWKFDVHVRILOOHJDOWUDGHLQ2'6VDQGQHWZRUNVWKURXJK
ZKLFKWRREWDLQDGGLWLRQDOLQIRUPDWLRQ7KHVHGHIDFWRQRUPVLQWXUQDUHUHOHYDQW
FULWHULDWKDWDUHLQWHJUDWHGLQWKHWHFKQLFDODQGILQDQFLDOVXSSRUWWKDWWKH0XOWLODWHUDO
)XQGIRUWKH,PSOHPHQWDWLRQRIWKH0RQWUHDO3URWRFRODQGWKHLPSOHPHQWLQJDJHQFLHV
WKH:RUOG%DQNWKH8QLWHG1DWLRQV'HYHORSPHQW3URJUDPPHWKH8QLWHG1DWLRQV
,QGXVWULDO'HYHORSPHQW2UJDQL]DWLRQDQG81(3(씀D7,(SURYLGHXQGHUWKHDXWKRULW\RI
WKH,PSOHPHQWDWLRQ&RPPLWWHHWRQRQFRPSOLDQWSDUWLHVXQGHUWKH1&3$WWKHWLPHRI
ZULWLQJFRXQWULHVOLNH%RWVZDQD'RPLQLFD/LE\D0DXULWDQLDDQG6RXWK6XGDQDUH
XQGHUWKHVFUXWLQ\RIWKH,PSOHPHQWDWLRQ&RPPLWWHHIRULVVXHVFRQFHUQLQJWKHLU
UHVSHFWLYHQDWLRQDOOLFHQVLQJV\VWHPV81(3

$GGUHVVLQJLOOHJDOWUDIILFRIKD]DUGRXVZDVWHVXQGHUWKH%DVHO&RQYHQWLRQ

7KH%DVHO&RQYHQWLRQOD\VGRZQDVHULHVRIJHQHUDOREOLJDWLRQVUHJDUGLQJWKHLOOHJDO
WUDIILFRIKD]DUGRXVZDVWHVZKLFKLQFOXGHVWKHHQDFWPHQWDQGHQIRUFHPHQWRIGRPHVWLF
OHJLVODWLYHPHDVXUHVWKDWµHQVXUHFRPSOLDQFHZLWKWKHUHVWULFWLRQVRQKD]DUGRXVZDVWH
WUDIILFWKH>SULRULQIRUPHGFRQVHQW@SURFHGXUHDQGRWKHUUHOHYDQWSURYLVLRQVE\
SHUVRQVXQGHUWKHLUQDWLRQDOMXULVGLFWLRQRUFRQWURO¶.XPPHUS+HQFHLW
HVWDEOLVKHVPRUHGHWDLOHGKDUGODZREOLJDWLRQVIRUWKHSUHYHQWLRQDQGSXQLVKPHQWRI
LOOHJDOWUDIILFWKDQGRHVWKH0RQWUHDO3URWRFRO,QWKLVVHQVHLWJRHVDVIDUDVDOORFDWLQJ
LQWHUQDWLRQDOUHVSRQVLELOLW\WRDQ\VWDWHSDUW\LQYROYHGLQLOOHJDOPRYHPHQWVRI
KD]DUGRXVZDVWHVZKLFKDUHWKXVREOLJHGWRHQVXUHWKHHQYLURQPHQWDOO\VRXQGGLVSRVDO
RIZDVWHVDQGHYHQWXDOO\WKHLUUHLPSRUWDWLRQ%DVHO&RQYHQWLRQ$UWLFOH(?
+RZHYHULQFRQWUDVWDJDLQWRWKH0RQWUHDO3URWRFROWKHIOLSVLGHRIWKHVHTXLWH
IDUUHDFKLQJOHJDOO\ELQGLQJREOLJDWLRQVLVWKDWWKH%DVHO&RQYHQWLRQ¶VWUHDW\ERGLHV±
HVSHFLDOO\LWV6HFUHWDULDW±ZHUHHTXLSSHGZLWKUHPDUNDEO\ZHDNVXSHUYLVRU\IXQFWLRQV



7KLVKDVEHHQJHQHUDOO\SHUFHLYHGDVRQHRIWKHUHJLPH¶VPDMRUZHDNQHVVHV.XPPHU
S6WDWHVLQYROYHGLQDQHYHQWRILOOHJDOPRYHPHQWRIKD]DUGRXVZDVWHVKDYH
WRFRRSHUDWHLQRUGHUWRIXOO\LPSOHPHQWWKHDIRUHPHQWLRQHGREOLJDWLRQVDQGWKH
6HFUHWDULDWPD\PHUHO\µDVVLVW3DUWLHVXSRQUHTXHVWLQWKHLULGHQWLILFDWLRQRIFDVHVRI
LOOHJDOWUDIILFDQG«FLUFXODWHLPPHGLDWHO\WRWKH3DUWLHVFRQFHUQHGDQ\LQIRUPDWLRQLW
KDVUHFHLYHG¶LQWKLVUHJDUG%DVHO&RQYHQWLRQ$UWLFOHL1HYHUWKHOHVVHYHQDIWHU
WKHODWHVWDPHQGPHQWRIWKHWHUPVRIUHIHUHQFHRIWKH%DVHO&RQYHQWLRQ¶VFRPSOLDQFH
PHFKDQLVPWKH6HFUHWDULDWJHQHUDOO\ODFNVWKHFDSDFLW\WRWULJJHUWKH1&3WREULQJDQ\
HYHQWRILOOHJDOWUDIILFEHIRUHWKH&RPPLWWHHIRU$GPLQLVWHULQJWKH0HFKDQLVPIRU
3URPRWLQJ,PSOHPHQWDWLRQDQG&RPSOLDQFHKHUHLQDIWHU,PSOHPHQWDWLRQDQG
&RPSOLDQFH&RPPLWWHH&DUGHVD6DO]PDQQSS(씀26HFUHWDULDWRIWKH%DVHO
&RQYHQWLRQDSSDUD,QGHHGWKH%DVHO&RQYHQWLRQ¶V1&3ZDVQRWHYHQ
WULJJHUHGE\,YRU\&RDVWDIWHUWKH7UDILJXUD3URER.RDODLQFLGHQWRI$XJXVWDIDFW
WKDWUHYHDOVWKDWVWDWHVSDUWLHVVHHPWRH[SHFWOLWWOHUHOLHIIURPWKLVPHFKDQLVPLQWKLV
VSHFLILFW\SHRILOOHJDOWUDIILFFDVH7KLVIHDWXUHRIWKH%DVHO&RQYHQWLRQ¶VLQVWLWXWLRQDO
DUUDQJHPHQWVH[SRVHVTXLWHFOHDUO\WKDWWKHFHQWUHRIJUDYLW\RIWKHFRPSOLDQFHFRQWURO
DQGHQIRUFHPHQWIXQFWLRQVLVGLVSODFHGLQDYHU\VLJQLILFDQWSURSRUWLRQIURPWKHLQWHU
VWDWHOHYHOWRWKHQDWLRQDOOHYHOZKHUHQRWRQO\WKHDGPLQLVWUDWLRQEXWDOVRWKHMXGLFLDU\
KDVDQLQFUHDVLQJUROHWRSOD\%RGDQVN\DQG%UXQQpH
)ROORZLQJWKHLQLWLDOSKDVHRISURVSHFWLYHZRUNWKDW&R3FRPPLVVLRQHGWKH
2SHQ(QGHG$G+RF&RPPLWWHHIRUWKH,PSOHPHQWDWLRQRIWKH%DVHO&RQYHQWLRQDQG
WKH6HFUHWDULDWIRUWKHDVVHVVPHQWRIZD\VDQGPHDQVRILPSOHPHQWLQJWKH%DVHO
&RQYHQWLRQ¶VSURYLVLRQVRQLOOHJDOWUDIILFWKHILUVWVXEVWDQWLYHUHVXOWVZHUHFDSWXUHGLQ
&R3GHFLVLRQ,,,$PRQJRWKHUWKLQJVLQWKLVGHFLVLRQWKHSDUWLHVDGRSWHGD
µ)RUPIRU&RQILUPHG&DVHVRI,OOHJDO7UDIILF¶VRDVWRLQFHQWLYL]HVWDWHVWRQRWLI\DQ\
VXFKHYHQWVWRWKH6HFUHWDULDW7KH\IXUWKHULGHQWLILHGWKHFODVVLILFDWLRQDQG
FKDUDFWHUL]DWLRQRIZDVWHVDVHVVHQWLDOWRROVIRUWKHLGHQWLILFDWLRQDQGSUHYHQWLRQRI
LOOHJDOWUDIILFWKXVPDQGDWLQJWKH6HFUHWDULDWWRHVWDEOLVKDQGFRQVROLGDWHFRRSHUDWLYH
OLQNVZLWKUHOHYDQWQRQJRYHUQPHQWDORUJDQL]DWLRQV1*2VDQGLQWHUQDWLRQDO
LQVWLWXWLRQVVXFKDVWKH:&2DQG,17(532/)LQDOO\VWDWHVDOVRVHWFDSDFLW\EXLOGLQJ
DQGWKHGHYHORSPHQWRIDSSURSULDWHWHFKQLFDODQGLQVWLWXWLRQDOLQIUDVWUXFWXUHVDV



SULRULWLHVVRDVWRDVVLVWSDUWLHV±HVSHFLDOO\GHYHORSLQJFRXQWULHV±ZLWKWKHHQDFWPHQW
DQGHQIRUFHPHQWRIVWULQJHQWQDWLRQDOOHJLVODWLRQ
$IWHUWKHDGRSWLRQRIWKLVIRUPWKH6HFUHWDULDWDOVRDGRSWHGDIXUWKHUJXLGDQFH
GRFXPHQWIRUWKHGHWHFWLRQSUHYHQWLRQDQGFRQWURORILOOHJDOWUDIILFLQKD]DUGRXVZDVWH
6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQ1HYHUWKHOHVVWKH%DVHO&RQYHQWLRQ¶V
ZHESDJHKDVRQO\SXEOLVKHGIRXUQRWLILHGFRQILUPHGFDVHV6HFUHWDULDWRIWKH%DVHO
&RQYHQWLRQQRGDWHDDJDLQGHPRQVWUDWLQJWKHKLJKOHJDOFRPSOH[LW\RILOOHJDOWUDIILF
FDVHVDQGWKHVPDOOUHOLHIWKDWWKLVPHFKDQLVPSURYLGHVIRUVWDWHVSDUWLHVDWSUHVHQW
1RWZLWKVWDQGLQJWKHZHDNHVWOLQNLQWKHLPSOHPHQWDWLRQRIWKHLOOLFLWWUDIILF
SURYLVLRQVRIWKH%DVHO&RQYHQWLRQLVSUHFLVHO\WKHDGRSWLRQRIVWULQJHQWQDWLRQDO
OHJLVODWLRQ,QGHHG&R3GHFLVLRQ,,,DGRSWHGDPRGHOODZµIRULPPHGLDWHXVH¶
WKDWKDGEHHQGUDIWHGE\WKH/HJDO:RUNLQJ*URXSRQWKHEDVLVRIH[LVWLQJ
QDWLRQDOOHJLVODWLRQVDQGLQVWLWXWLRQVLQGLIIHUHQWFRXQWULHV7KLVPRGHOODZDLPVWR
SURYLGHJXLGDQFHWRWKRVHSDUWLHV±HVSHFLDOO\GHYHORSLQJFRXQWULHV±WKDWQHHGWRHQDFW
LPSOHPHQWLQJOHJLVODWLRQ,WGHDOVVSHFLILFDOO\ZLWKLOOHJDOWUDIILFZKHUHLWGHVFULEHV
LOOHJDOWUDQVERXQGDU\PRYHPHQWVRIKD]DUGRXVZDVWHVWKHDWWHPSWDVZHOODVDLGLQJ
DEHWWLQJDQGFRQVSLULQJDVDQHQYLURQPHQWDOFULPHWKDWVKDOOEHSXQLVKHG/HJDO
:RUNLQJ*URXS3DUW9,,0RUHRYHUIROORZLQJWKHUHTXHVWRI&R3LQGHFLVLRQ
9,,WKH6HFUHWDULDWGUDIWHGDFRPSOHPHQWDU\FKHFNOLVWIRUSUHSDUDWLRQRI
QDWLRQDOLPSOHPHQWDWLRQOHJLVODWLRQXQGHUWKHDHJLVRIWKH,PSOHPHQWDWLRQDQG
&RPSOLDQFH&RPPLWWHH6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQQRGDWHE7KHVHJXLGDQFH
LQVWUXPHQWVZHUHUHFHQWO\ZLWKGUDZQDQGVXEVWLWXWHGE\WKHUHYLVHGDQGXSGDWHGPDQXDO
IRUWKHLPSOHPHQWDWLRQRIWKH%DVHO&RQYHQWLRQDGRSWHGWKURXJK&R3GHFLVLRQ
ZKLFKKDGEHHQSUHSDUHGE\WKH&RPPLWWHHIRU$GPLQLVWHULQJWKH0HFKDQLVP
IRU3URPRWLQJ,PSOHPHQWDWLRQDQG&RPSOLDQFHRIWKH%DVHO&RQYHQWLRQ
$OVRLQWKLVFRQWH[WWUDLQLQJPDWHULDOVIRUWKHSURVHFXWLRQRILOOHJDOWUDIILFKDYH
EHHQSUHSDUHGWKHODWHVWHGLWLRQDWWKHWLPHRIZULWLQJKDYLQJEHHQDGRSWHGE\&R3
GHFLVLRQ%&6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQE)LQDOO\LQ
&R3LQLWLDWHG(1)25&(XQGHUWKH,PSOHPHQWDWLRQDQG&RPSOLDQFH&RPPLWWHH¶V
IXQFWLRQRIUHYLHZRIJHQHUDOLVVXHVRIFRPSOLDQFHDQGLPSOHPHQWDWLRQ&R3GHFLVLRQ
%&,WVPLVVLRQLVµWRSURPRWHSDUWLHV¶FRPSOLDQFHZLWKWKHSURYLVLRQVRI
WKH>%DVHO&RQYHQWLRQ@SHUWDLQLQJWRSUHYHQWLQJDQGFRPEDWLQJLOOHJDOWUDIILF«WKURXJK



WKHEHWWHULPSOHPHQWDWLRQDQGHQIRUFHPHQWRIQDWLRQDOODZ¶7KHQHWZRUNKDVDVSHFLILF
PDQGDWHWRGHOLYHUFDSDFLW\EXLOGLQJDFWLYLWLHVDQGWRROVWKURXJKDGHIDFWRQRUPVHWWLQJ
SURFHVVOHGE\UHOHYDQWH[SHUWV&R3GHFLVLRQ%&$QQH[,)RUUHDVRQVRI
HIIHFWLYHQHVVSDUWLFLSDWLRQLQ(1)25&(LVOLPLWHGWRPHPEHUVDQGREVHUYHUVVHH
6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQQRGDWHF:LWKLQWKLVOLPLWLWLVRSHQWR
UHSUHVHQWDWLYHVIURPVWDWHSDUWLHVWRWKH%DVHO&RQYHQWLRQDQGWRWKH%DVHO&RQYHQWLRQ
UHJLRQDODQGFRRUGLQDWLQJFHQWUHVKDYLQJUHJDUGWRDEDODQFHGUHSUHVHQWDWLRQRIDOOILYH
81UHJLRQVDVZHOODVWRHQWLWLHVZLWKDVSHFLILFPDQGDWHIRUGHOLYHULQJ
LPSOHPHQWDWLRQDQGHQIRUFHPHQWFDSDFLW\EXLOGLQJDFWLYLWLHVRURWKHUVSHFLILFUROHVRI
UHOHYDQFHIRUFRPEDWLQJLOOHJDOWUDIILF7KHVHLQFOXGHRQFHDJDLQWKH:&2
,17(532/DQG81(3(?'7,(DVZHOODVFRQVWLWXWHGHQIRUFHPHQWQHWZRUNVVXFKDVWKH
$VLDQ1HWZRUNIRU3UHYHQWLRQRI,OOHJDO7UDQVERXQGDU\0RYHPHQWRI+D]DUGRXV
:DVWHV,03(/(씀T)67UDQVIURQWLHU6KLSPHQWRI:DVWHWKH*&,WKH5HJLRQDO
(QIRUFHPHQW1HWZRUN,1(&(812'&DQG1*2VVXFKDVWKH%DVHO$FWLRQ1HWZRUN
6RIDUWKHPRVWUHOHYDQWRXWFRPHRI(1)25&(LVDUHSRUWWKDWIHDWXUHVDJDSDQDO\VLV
RIWKHFKDOOHQJHVDQGQHHGVRIFRXQWULHVDQGVWDNHKROGHUVLQFRPEDWLQJLOOHJDOWUDIILFRI
KD]DUGRXVZDVWHV,VDULQ

$GGUHVVLQJEODFNPDUNHWVLQZLOGOLIHXQGHU&,7(6)URPLOOHJDOZLOGOLIHWUDIILFWR
WUDQVQDWLRQDOZLOGOLIHFULPH

&,7(6VHHNVWRFRQWULEXWHWRWKHSURWHFWLRQRIHQGDQJHUHGVSHFLHVRIIORUDDQGIDXQD
WKURXJKWKHUHJXODWLRQRIWUDGHLQVSHFLPHQVZKHWKHUGHDGRUDOLYHLQFOXGLQJµDQ\
UHDGLO\UHFRJQL]DEOHSDUWRUGHULYDWLYHWKHUHRI¶&,7(6$UWLFOH,E$Q\LPSRUWV
H[SRUWVUHH[SRUWVDQGLQWURGXFWLRQVIURPWKHVHDRIVSHFLPHQVEHORQJLQJWRVSHFLHV
FRYHUHGE\&,7(6QHHGWREHDXWKRUL]HGWKURXJKDQDWLRQDOOLFHQVLQJV\VWHPWKDWVWDWHV
SDUWLHVKDYHWRHVWDEOLVKDQGHQIRUFH7UDGHZLWK&,7(6OLVWHGVSHFLPHQVPD\EH
DXWKRUL]HGDFFRUGLQJWRDYDU\LQJGHJUHHRIVWDQGDUGVDQGUHTXLUHPHQWVGHSHQGLQJRQ
WKHVSHFLHV¶LQFOXVLRQLQDQ\RQHRIWKHWKUHHDSSHQGLFHV$SSHQGL[,ZKLFKLQFOXGHV
VSHFLHVWKUHDWHQHGE\H[WLQFWLRQLVVXEMHFWWRH[FHSWLRQDOFRQGLWLRQV$SSHQGL[,,
ZKLFKLQFOXGHVVSHFLHVWKDWDUHQRWWKUHDWHQHGE\H[WLQFWLRQEXWUHTXLUHWUDGHFRQWURO
PHDVXUHVLQRUGHUWRHQVXUHLWVVXUYLYDODQG$SSHQGL[,,,ZKLFKLQFOXGHVVSHFLHVWKDW



DUHSURWHFWHGXQGHUWKHODZVRIRQHRUVHYHUDOVWDWHVSDUWLHVDQGUHTXLUHFRRSHUDWLRQ
IURPWKHRWKHUSDUWLHVWRFRQWUROLQWHUQDWLRQDOWUDGH&,7(6$UWLFOHV,,,(?9,,$VSRLQWHG
RXWLQRWKHUFKDSWHUVLQWKLVYROXPHJOREDOLOOHJDOZLOGOLIHWUDGHDVVRFLDWHGZLWK
LQWHUQDWLRQDORUJDQL]HGFULPHKDVEHHQDFRQVWDQWFRQFHUQIRUWKH&,7(6WUHDW\ERGLHV
DQGLWVVWDWHVSDUWLHVDQGFRQWLQXHVWRSODFHWKHUHJLPH¶VHIIHFWLYHQHVVXQGHUVWUDLQ
\HDUVDIWHULWVHQWU\LQWRIRUFH
$VZLWKWKH0RQWUHDO3URWRFRODQGHVSHFLDOO\WKH%DVHO&RQYHQWLRQWKHIRFXVRI
HQIRUFHPHQWRIWUDGHFRQWUROPHDVXUHVUHOLHVSULPDULO\RQWKHGRPHVWLFOHYHO+RZHYHU
HYHQWKRXJKLWGLIIHUVLQPDQ\UHJDUGVIURPWKH0RQWUHDO3URWRFRO¶VFRPSOLDQFH
PHFKDQLVPWKH&,7(6WUHDW\ERGLHVKDYHJUDGXDOO\GHYHORSHGDQDQDORJRXV
LQVWLWXWLRQDOL]HGFRPSOLDQFHDQGHQIRUFHPHQWVWUDWHJ\)URPDOHJDOSHUVSHFWLYHLWLV
EDVHGRQWKHRQHKDQGRQWKHVWDWHVSDUWLHV¶ULJKWWRXQLODWHUDOO\DGRSWµVWULFWHU
GRPHVWLFPHDVXUHV¶WKDWLVSURGXFWVSHFLILFHPEDUJRVDJDLQVWQRQFRPSOLDQWVWDWHV
XQGHU$UWLFOH;,92QWKHRWKHUKDQGWKH&,7(6¶VLQVWLWXWLRQVKDYHGHYHORSHGRYHU
WLPHDQDGKRFFRPSOLDQFHUHJLPHZKLFKKDVEHHQSRUWUD\HGDVDV\VWHPRIPXOWLODWHUDO
UHWRUWLRQWKDWLVVDQFWLRQVEDVHGRQWKHVXSHUYLVRU\DQGUHFRPPHQGDWRU\SRZHUV
FRQIHUUHGWRWKH&,7(66HFUHWDULDWDQG&R3UHVSHFWLYHO\XQGHU$UWLFOH;,,,6DQG
8QGHU&R35HVROXWLRQSDUDJUDSKVWDWHVWKDWWKH6WDQGLQJ
&RPPLWWHHKDVWKHXOWLPDWHSRZHUWRLVVXHUHFRPPHQGDWLRQVWRVXVSHQGµFRPPHUFLDORU
DOOWUDGHLQVSHFLPHQVRIRQHRUPRUH&,7(6OLVWHGVSHFLHV«LQFDVHVZKHUHD3DUW\¶V
FRPSOLDQFHPDWWHULVXQUHVROYHGDQGSHUVLVWHQWDQGWKH3DUW\LVVKRZLQJQRLQWHQWLRQWR
DFKLHYHFRPSOLDQFH¶$OWKRXJKSUDLVHGIRULWVH[WUDRUGLQDU\HIIHFWLYHQHVVLQTXLFNO\
HOLFLWLQJIRUPDOFRPSOLDQFHE\VDQFWLRQHGVWDWHV6DQGWKHIDUUHDFKLQJPHDVXUHV
RIWKH&,7(6FRPSOLDQFHPHFKDQLVPKDYHQHYHUWKHOHVVQRWEHHQDEOHWRWDFNOHWKH
JOREDOSKHQRPHQRQRILOOHJDOZLOGOLIHWUDIILFLQDFRPSUHKHQVLYHDQGHIIHFWLYHZD\
,QVWHDGFRQVHQVXVKDVVWHDGLO\EXLOWXSDVWRWKHQHFHVVLW\RIDPRUHKROLVWLFDSSURDFK
WKDWDOVRWDNHVLQWRDFFRXQWWKHFULPLQDOHQIRUFHPHQWDQGQDWLRQDOVHFXULW\GLPHQVLRQV
RIWKHLOOHJDOZLOGOLIHWUDGH6FDQORQSS(씀5HVSHFLDOO\LQWKRVHFRXQWULHVDQG
UHJLRQVLQZKLFKWKDWWUDGHLVOLQNHGWRQHWZRUNVRIRUJDQL]HGWUDQVQDWLRQDOFULPH/LQ
:KHUHDVQDWLRQDOLPSOHPHQWDWLRQWKURXJKGRPHVWLFODZLVGHDOWZLWKXQGHUWKH
&,7(61DWLRQDO/HJLVODWLRQ3URMHFW5HV&RQI>5HY&R3@WKHEURDGEDVHG
DSSURDFKWRSUHYHQWDQGFRPEDWWUDQVQDWLRQDOZLOGOLIHFULPHKDVEHHQFRRUGLQDWHG



WKURXJKWKH,&&:&VLQFHLWVHVWDEOLVKPHQWLQ1RYHPEHU&,7(66HFUHWDULDWHWDO

8QGHUWKH&,7(61DWLRQDO/HJLVODWLRQ3URMHFWZKLFKZDVHVWDEOLVKHGLQ
WKH6HFUHWDULDWLVUHTXHVWHGWRVFUXWLQL]HQDWLRQDOLPSOHPHQWDWLRQODZVIURPDOOVWDWHV
SDUWLHVDFFRUGLQJWRIRXUFULWHULD(씀 ZKHWKHUWKH\GHVLJQDWHDWOHDVWRQH0DQDJHPHQW
$XWKRULW\DQGRQH6FLHQWLILF$XWKRULW\ZKHWKHUWKH\SURKLELWWUDGHLQVSHFLPHQVLQ
YLRODWLRQRI&,7(6ZKHWKHUWKH\SHQDOL]HVXFKWUDGHDQGZKHWKHUWKH\FRQILVFDWH
VSHFLPHQVLOOHJDOO\WUDGHGRUSRVVHVVHG7KHUHDIWHUFRXQWULHVDUHFODVVLILHGLQRQHRIWKH
IROORZLQJWKUHHFDWHJRULHVFRXQWULHVKDYLQJHLWKHUOHJLVODWLRQWKDWLVEHOLHYHGJHQHUDOO\
WRPHHWWKHUHTXLUHPHQWVIRULPSOHPHQWDWLRQRI&,7(6FDWHJRU\FRXQWULHVWKDWDUH
EHOLHYHGJHQHUDOO\QRWWRPHHWDOORIWKHUHTXLUHPHQWVFDWHJRU\DQGFRXQWULHVWKDWDUH
EHOLHYHGJHQHUDOO\QRWWRPHHWDQ\RIWKHUHTXLUHPHQWVFDWHJRU\IRUWKHVWDWXVRI
OHJLVODWLYHSURJUHVVIRULPSOHPHQWLQJ&,7(6VHH&,7(66HFUHWDULDW7KLV
FODVVLILFDWLRQLVUHOHYDQWIRUWKHDFWLRQRIWKH6WDQGLQJ&RPPLWWHHDQG&R3XQGHUWKH
&,7(61&3$VLQWKHFRQWH[WRIWKH%DVHO&RQYHQWLRQ&,7(6IHDWXUHVDVHULHVRI
JXLGLQJDQGWUDLQLQJPDWHULDOVWRDVVLVWSDUWLHVLQWKHHQDFWPHQWRIVWULQJHQWOHJLVODWLRQ
SUHSDUHGE\WKH6HFUHWDULDW7KHVHPDWHULDOVLQFOXGHLQWHUDOLDDPRGHOODZDOHJLVODWLYH
FKHFNOLVWDQGDVDPSOH&,7(6OHJLVODWLYHSODQVHH&,7(66HFUHWDULDWQRGDWH
0RUHRYHUWKH&,7(6LQVWLWXWLRQVKDYHVRXJKWWRLQFUHDVHWKHUHJLPH¶V
HIIHFWLYHQHVVWKURXJKLQWHULQVWLWXWLRQDOFRRSHUDWLRQDQGFRRUGLQDWLRQ$VPHQWLRQHG
HDUOLHUWKH&,7(66HFUHWDULDWKDGDOUHDG\HVWDEOLVKHGVHYHUDOFRRSHUDWLYHUHODWLRQVKLSV
E\WKHHQGRIWKHVWKURXJKDVHULHVRI0R8VZLWKLQWHUQDWLRQDOLQVWLWXWLRQVDQG
1*2VUHOHYDQWLQWKHDUHDRILOOLFLWZLOGOLIHWUDIILF:&2,17(532/DQG75$)),&
/DWHULWH[WHQGHGLWVFRRSHUDWLRQWRRWKHU0($VWKURXJKWKH*&,<HWDQLQFUHDVLQJ
DZDUHQHVVRIWKHXQLTXHIHDWXUHVRILOOHJDOZLOGOLIHWUDIILFOHGWRDEURDGHQLQJRIWKLV
FRRSHUDWLRQWRLQFOXGHLQVWLWXWLRQVWKDWVSHFLDOL]HLQWUDQVQDWLRQDORUJDQL]HGFULPH
,QGHHGWKH&,7(66HFUHWDULDWFRRSHUDWHVZLWKWKH8QLWHG1DWLRQV&RPPLVVLRQRQ
&ULPH3UHYHQWLRQDQG&ULPLQDO-XVWLFHDQG812'&6DQGS=LPPHUPDQQ
SIIDQGZLWKUHJLRQDOHQIRUFHPHQWQHWZRUNVLQ$VLDDQG6XE6DKDUDQ
$IULFDWKH$VVRFLDWLRQRI6RXWKHDVW$VLDQ1DWLRQV:LOGOLIH(QIRUFHPHQW1HWZRUNDQG
WKH/XVDND$JUHHPHQW7DVN)RUFH1HYHUWKHOHVVDIWHUWKHXOWLPDWHFRRSHUDWLRQ
IRUXPIRUFRPEDWLQJLOOHJDOZLOGOLIHWUDIILFKDVEHHQWKH,&&:&ZKLFKJDWKHUVWKH



&,7(66HFUHWDULDW,17(532/812'&WKH:RUOG%DQNDQGWKH:&2ZLWKWKH
PDQGDWHWR

VXSSRUWQDWLRQDOODZHQIRUFHPHQWDJHQFLHVDQGUHJLRQDOZLOGOLIHODZ
HQIRUFHPHQWDJUHHPHQWVERGLHVDQGQHWZRUNVLQUHVSRQGLQJWR
WUDQVQDWLRQDOZLOGOLIHFULPHVWKURXJKLQWHUDOLDWKHSURYLVLRQRIRXU
DYDLODEOHH[SHUWLVHDQGUHVRXUFHVDQGWRUDLVHDZDUHQHVVRIZLOGOLIHFULPHV
DQGRWKHUUHODWHGYLRODWLRQVLQWKHZLGHUODZHQIRUFHPHQWFRPPXQLW\
&,7(66HFUHWDULDWHWDO

7KH,&&:&UHFHQWO\ODXQFKHGLWV6WUDWHJLF3URJUDPPH&,7(6
6HFUHWDULDWD7UDLQLQJPDWHULDOVHODERUDWHGE\812'&WKURXJKWKH,&&:&
LQFOXGHDQDQDO\WLFWRRONLWDGGUHVVHGWRQDWLRQDOHQIRUFHPHQWRIILFLDOVLQWKHZLOGOLIH
DQGIRUHVWU\DGPLQLVWUDWLRQDQGFXVWRPVWRDSSUDLVHVWUHQJWKVDQGZHDNQHVVHVRI
GRPHVWLFSUHYHQWLYHDQGFULPLQDOMXVWLFHUHVSRQVHVWRWKLVSKHQRPHQRQ812'&
DQG&,7(6EDVZHOODVJXLGHOLQHVWRVXSSRUWWKHGHSOR\PHQWRIIRUHQVLF
WHFKQRORJ\WRFRPEDWHOHSKDQWSRDFKLQJ812'&0RUHLPSRUWDQWO\KRZHYHU
WKLVQHZVHWWLQJRILQWHULQVWLWXWLRQDOFRRSHUDWLRQEHWZHHQLQWHUQDWLRQDOLQVWLWXWLRQV
HPERGLHVWKHSDUDGLJPDWLFVKLIWIURPWKHSUHYHQWLRQDQGFRPEDWRILOOHJDOZLOGOLIHWUDGH
WRZDUGVDEURDGHUPRUHDJJUHVVLYHDSSURDFKWKDWIRFXVHVRQWUDQVQDWLRQDOZLOGOLIHDQG
IRUHVWFULPH,QWHUPVRIJRYHUQDQFHWKLVVKLIWDOVRHQFDSVXODWHVWKHJUDGXDOUHDOORFDWLRQ
RIWKHLQVWLWXWLRQDOFHQWUHRIJUDYLW\LQWKHILJKWDJDLQVWLOOHJDOZLOGOLIHWUDIILFIURP
&,7(6WR812'&DQGLWV*OREDO3URJUDPPHIRU&RPEDWLQJ:LOGOLIHDQG)RUHVW
&ULPH$WWKHSROLF\OHYHOWKLVSDUDGLJPDWLFVKLIWKDVDOVRUHVXOWHGLQ5HVROXWLRQ
DGRSWHGE\WKH8QLWHG1DWLRQV(FRQRPLFDQG6RFLDO&RXQFLOLQZKLFK81
PHPEHUVWDWHVDUHUHTXHVWHGµWRIXOO\XWLOL]HWKH8QLWHG1DWLRQV&RQYHQWLRQDJDLQVW
7UDQVQDWLRQDO2UJDQL]HG&ULPHDQGWKH8QLWHG1DWLRQV&RQYHQWLRQDJDLQVW&RUUXSWLRQ
WRSUHYHQWDQGFRPEDWLOOLFLWWUDIILFNLQJLQSURWHFWHGVSHFLHVRIZLOGIDXQDDQGIORUD¶DQG
HQFRXUDJHVWKHPµWRPDNHLOOLFLWWUDIILFNLQJLQSURWHFWHGVSHFLHVLQYROYLQJRUJDQL]HG
FULPLQDOJURXSVDVHULRXVFULPH¶5HVROXWLRQSDUDV7KHVHUHVXOWVZHUH
HQGRUVHGE\WKH&,7(6&R3LQLWVWKPHHWLQJ6FDQORQSDQGPRUH
UHFHQWO\E\WKH81*HQHUDO$VVHPEO\5HVROXWLRQ




&RQFOXVLRQ

7KLVFKDSWHUKDVSURYLGHGDQRYHUYLHZDERXWWKHGLVWLQFWLYHZD\VLQZKLFKDVDPSOHRI
NH\0($VLQYROYHGLQWKHILJKWDJDLQVWWUDQVQDWLRQDOHQYLURQPHQWDOFULPH±WKH
0RQWUHDO3URWRFROWKH%DVHO&RQYHQWLRQDQG&,7(6±KDYHDGGUHVVHGLVVXHVRI
LOOHJDOLW\DQGFULPLQDOLW\)XUWKHULWKDVHYDOXDWHGKRZWKHVHKDYHDFTXLUHGVDOLHQFHRQ
WKHJOREDODQGRUFULPHDQGFULPLQDOMXVWLFHDJHQGDLQHDFKRQHRIWKHVHUHJLPHV,QVR
GRLQJLWKDVDOVRSDLGDWWHQWLRQWRWKHUROHVLQFRPSOLDQFHDQGHQIRUFHPHQWXQGHUWDNHQ
E\DFWRUVRWKHUWKDQJRYHUQPHQWVDVZHOODVLQQRYDWLYHQHWZRUNDQGSDUWQHUVKLS
VWUDWHJLHVDGRSWHGE\JRYHUQPHQWVDQGLQWHUQDWLRQDORUJDQL]DWLRQV)RXUPDLQ
FRQFOXVLRQVPD\EHGUDZQ)LUVW0($VWKDWIDFHVLJQLILFDQWFRPSOLDQFHLVVXHVGXHWR
HPHUJLQJEODFNPDUNHWVLQHQYLURQPHQWDOO\VHQVLWLYHFRPPRGLWLHVKDYHDGRSWHGD
VWUDWHJ\RIFRRUGLQDWLRQDQGFRRSHUDWLRQWRLQFUHDVHWKHLUUHVSHFWLYHHIIHFWLYHQHVV
6HFRQGLQWHU0($FRRUGLQDWLRQKDVIXUWKHUHGWKHVLJQLILFDQFHRIJOREDODQGUHJLRQDO
HQIRUFHPHQWQHWZRUNVRISUDFWLWLRQHUVDVGHIDFWRQRUPVHWWLQJDJHQWVWKDWKDYHGHHSO\
LQIOXHQFHGWKHQRUPDWLYHGHYHORSPHQWDQGLPSOHPHQWDWLRQRI0($V7KLUGWKLVLQWHU
DQGWUDQVQDWLRQDOSURFHVVRIFRRSHUDWLRQKDVEURXJKWDERXWDJUDGXDOFULPLQDOL]DWLRQRI
LOOHJDOWUDGHLQHQYLURQPHQWDOO\VHQVLWLYHFRPPRGLWLHV7KLVKDVLQGHHGEHHQVRZLWKWKH
0RQWUHDO3URWRFROWKHOHJDOO\ELQGLQJSURYLVLRQVRIZKLFKGRQRWQHFHVVDULO\UHTXLUHD
FULPLQDOODZUHVSRQVHWRLOOHJDOWUDGHLQ2'6V%XWLWKDVDOVRLQWHQVLILHGWKHGHJUHHRI
WKHFULPLQDOODZDQGMXVWLFHUHVSRQVHWRLOOHJDOZLOGOLIHWUDIILFZKLFKLVKHQFHIRUWK
FRQFHSWXDOL]HGDVWUDQVQDWLRQDOZLOGOLIHDQGIRUHVWFULPHDQGZKLFKUHTXLUHVDEURDG
LQWHJUDWHGDSSURDFKFRQVLVWHQWQRWRQO\ZLWK&,7(6EXWDOVRZLWKWKH8QLWHG1DWLRQV
&RQYHQWLRQDJDLQVW7UDQVQDWLRQDO2UJDQL]HG&ULPHDQGWKH8QLWHG1DWLRQV&RQYHQWLRQ
DJDLQVW&RUUXSWLRQ)RXUWKDQGILQDOO\WKHHYROXWLRQWKDWKDVEHHQKLJKOLJKWHGLQWKLV
FKDSWHUFOHDUO\KLQWVDWDQLQFUHDVLQJDZDUHQHVVRI7(&IRUHQYLURQPHQWDOUHJLPH
HIIHFWLYHQHVVDQGIRUWKHGLVFUHWHHPHUJHQFHRIDERG\RIWUDQVQDWLRQDOHQYLURQPHQWDO
FULPLQDOODZ

5HIHUHQFHV




¥%HQHGLFN5LFKDUG(2]RQH'LSORPDF\1HZ'LUHFWLRQVLQ6DIHJXDUGLQJWKH
3ODQHWQGHQODUJHGHGQ&DPEULGJH0$+DUYDUG8QLYHUVLW\3UHVV
¥%LHUPDQQ)UDQNDQG6WHIIHQ%DXHUHGV$:RUOG(QYLURQPHQW2UJDQL]DWLRQ
6ROXWLRQRU7KUHDWIRU(IIHFWLYH,QWHUQDWLRQDO(QYLURQPHQWDO*RYHUQDQFH"
$OGHUVKRW$VKJDWH
¥%LHUPDQQ)UDQNDQG%HUQG6LHEHQKQHUHGV0DQDJHUVRI*OREDO&KDQJH
7KH,QIOXHQFHRI,QWHUQDWLRQDO(QYLURQPHQWDO%XUHDXFUDFLHV&DPEULGJH0$
0,73UHVV
¥%RGDQVN\'DQLHODQG-XWWD%UXQQpHµ7KHUROHRIQDWLRQDOFRXUWVLQWKHILHOG
RILQWHUQDWLRQDOHQYLURQPHQWDOODZ¶5HYLHZRI(XURSHDQ&RPPXQLW\DQG
,QWHUQDWLRQDO(QYLURQPHQWDO/DZ±
¥%RGDQVN\'DQLHOµ7KHOHJLWLPDF\RILQWHUQDWLRQDOJRYHUQDQFH$FRPLQJ
FKDOOHQJHIRULQWHUQDWLRQDOHQYLURQPHQWDOODZ"¶$PHULFDQ-RXUQDORI
,QWHUQDWLRQDO/DZ±
¥%UXQQpH-XWWDµ&23LQJZLWKFRQVHQW/DZPDNLQJXQGHUPXOWLODWHUDO
HQYLURQPHQWDODJUHHPHQWV¶/HLGHQ-RXUQDORI,QWHUQDWLRQDO/DZ±
¥%UXQQpH-XWWDµ5HZHDYLQJWKHIDEULFRILQWHUQDWLRQDOODZ"3DWWHUQVRIFRQVHQW
LQHQYLURQPHQWDOIUDPHZRUNDJUHHPHQWV¶LQ5GLJHU:ROIUXPDQG9RONHU
5|EHQHGV'HYHORSPHQWVRI,QWHUQDWLRQDO/DZLQ7UHDW\0DNLQJ+HLGHOEHUJ
6SULQJHUSS(씀2
¥%UXQQpH-XWWDµ&RPPRQDUHDVFRPPRQKHULWDJHDQGFRPPRQFRQFHUQ¶LQ
'DQLHO%RGDQVN\-XWWD%UXQQpHDQG(OOHQ+H\HGV7KH2[IRUG+DQGERRNRI
,QWHUQDWLRQDO(QYLURQPHQWDO/DZ2[IRUG2[IRUG8QLYHUVLW\3UHVVS(씀7
¥&DUGHVD6DO]PDQQ$QWRQLRµ&RQVWLWXWLRQDOLVLQJVHFRQGDU\UXOHVLQJOREDO
HQYLURQPHQWDOUHJLPHV1RQFRPSOLDQFHSURFHGXUHVDQGWKHHQIRUFHPHQWRI
PXOWLODWHUDOHQYLURQPHQWDODJUHHPHQWV¶-RXUQDORI(QYLURQPHQWDO/DZ
(씀3
¥&KDPEHUV:%UDGQHH,QWHUOLQNDJHVDQGWKH(IIHFWLYHQHVVRI0XOWLODWHUDO
(QYLURQPHQWDO$JUHHPHQWV7RN\R8QLWHG1DWLRQV8QLYHUVLW\3UHVV
¥&KDWKDP+RXVHDQG(QYLURQPHQWDO,QYHVWLJDWLRQ$JHQF\µ2'6WUDFNLQJ
)HDVLELOLW\VWXG\RQGHYHORSLQJDV\VWHPIRUPRQLWRULQJWKHWUDQVERXQGDU\
PRYHPHQWRIFRQWUROOHGR]RQHGHSOHWLQJVXEVWDQFHVEHWZHHQWKHSDUWLHV¶5HSRUW



SURGXFHGDFFRUGLQJWRWKHWHUPVRIUHIHUHQFHRIGHFLVLRQ;9,,/RQGRQ
&KDWKDP+RXVHDQG(QYLURQPHQWDO,QYHVWLJDWLRQ$JHQF\DYDLODEOHDW
KWWSR]RQHXQHSRUJ0HHWLQJB'RFXPHQWVPRSPRS2'67UDFNLQJ
6HSWHPEHUSGIDFFHVVHG6HSWHPEHU
¥&KD\HV$EUDPDQG$QWRQLD+DQGOHU&KD\HV7KH1HZ6RYHUHLJQW\
&RPSOLDQFHZLWK,QWHUQDWLRQDO5HJXODWRU\$JUHHPHQWV&DPEULGJH0$
+DUYDUG8QLYHUVLW\3UHVV
¥&KXUFKLOO5RELQ5DQG*HLU8OIVWHLQµ$XWRQRPRXVLQVWLWXWLRQDO
DUUDQJHPHQWVLQPXOWLODWHUDOHQYLURQPHQWDODJUHHPHQWV$OLWWOHQRWLFHG
SKHQRPHQRQLQLQWHUQDWLRQDOODZ¶$PHULFDQ-RXUQDORI,QWHUQDWLRQDO/DZ
±
&,7(66HFUHWDULDWQRGDWHµ1DWLRQDOODZVIRULPSOHPHQWLQJWKH&RQYHQWLRQ¶
DYDLODEOHDWKWWSVFLWHVRUJOHJLVODWLRQDFFHVVHG6HSWHPEHU
&,7(66HFUHWDULDWµ6WDWXVRIOHJLVODWLYHSURJUHVVIRULPSOHPHQWLQJ&,7(6¶
0D\DYDLODEOHDW
KWWSVFLWHVRUJVLWHVGHIDXOWILOHVHQJSURJ/HJLVODWLRQ&,7(61/3VWDWXVSGI
DFFHVVHG6HSWHPEHU
&,7(66HFUHWDULDWDµ,QWHUQDWLRQDO&RQVRUWLXPRQ&RPEDWWLQJ:LOGOLIH&ULPH
,&&:&6WUDWHJLF3URJUDPPH¶6&,QIDYDLODEOHDW
KWWSVFLWHVRUJVLWHVGHIDXOWILOHVHQJFRPVF,QI(6&,QISGI
DFFHVVHG$SULO
&,7(66HFUHWDULDWEµ,&&:&,QGLFDWRU)UDPHZRUNIRU&PREDWLQJ:LOGOLIHDQG
)RUHVW&ULPH$VHOIDVVHVPHQWIUDPHZRUNIRUQDWLRQDOXVH±$VVHVVPHQW
*XLGHOLQHV¶6&,QIDYDLODEOHDW
KWWSVFLWHVRUJVLWHVGHIDXOWILOHVHQJFRPVF,QI(6&,QISGI
DFFHVVHG$SULO
&,7(66HFUHWDULDW,17(532/812'&:RUOG%DQNDQG:RUOG&XVWRPV
2UJDQL]DWLRQµ/HWWHURIXQGHUVWDQGLQJHVWDEOLVKLQJWKH,QWHUQDWLRQDO
&RQVRUWLXPRQ&RPEDWLQJ:LOGOLIH&ULPH¶DYDLODEOHDW
KWWSZZZFLWHVRUJVLWHVGHIDXOWILOHVLLFFZFPRXBSGIDFFHVVHG
6HSWHPEHU



&RPPLWWHHIRU$GPLQLVWHULQJWKH0HFKDQLVPIRU3URPRWLQJ,PSOHPHQWDWLRQDQG
&RPSOLDQFHRIWKH%DVHO&RQYHQWLRQµ0DQXDOIRUWKHLPSOHPHQWDWLRQRI
WKH%DVHO&RQYHQWLRQ¶81(3&+:$GG5HY-XQH
¥(OOLRWW/RUUDLQHµ7KH8QLWHG1DWLRQV¶UHFRUGRQHQYLURQPHQWDOJRYHUQDQFH
$QDVVHVVPHQW¶LQ)UDQN%LHUPDQQDQG6WHIIHQ%DXHUHGV$:RUOG
(QYLURQPHQW2UJDQL]DWLRQ6ROXWLRQRU7KUHDWIRU(IIHFWLYH,QWHUQDWLRQDO
(QYLURQPHQWDO*RYHUQDQFH"$OGHUVKRW$VKJDWHSS±
¥)LW]PDXULFH0$µ,QWHUQDWLRQDOHQYLURQPHQWDOODZDVDVSHFLDOILHOG¶
1HWKHUODQGV<HDUERRNRI,QWHUQDWLRQDO/DZ(씀2
¥)LW]PDXULFH0$DQG&5HGJZHOOµ(QYLURQPHQWDOQRQFRPSOLDQFH
SURFHGXUHVDQGLQWHUQDWLRQDOODZ¶1HWKHUODQGV<HDUERRNRI,QWHUQDWLRQDO/DZ
±
¥)UHQFK'XQFDQµ)LQGLQJDXWRQRP\LQLQWHUQDWLRQDOHQYLURQPHQWDOODZDQG
JRYHUQDQFH¶-RXUQDORI(QYLURQPHQWDO/DZ±
¥*HKULQJ7µ,QWHUQDWLRQDOHQYLURQPHQWDOUHJLPHV'\QDPLFVHFWRUDOOHJDO
V\VWHPV¶<HDUERRNRI,QWHUQDWLRQDO(QYLURQPHQWDO/DZ(씀5
¥*HKULQJ7KRPDVµ7UHDW\PDNLQJDQGWUHDW\HYROXWLRQ¶LQ'DQLHO%RGDQVN\
-XWWD%UXQQpHDQG(OOHQ+H\HGV7KH2[IRUG+DQGERRNRI,QWHUQDWLRQDO
(QYLURQPHQWDO/DZ2[IRUG2[IRUG8QLYHUVLW\3UHVVSS(씀9
*UHHQ&XVWRPVµ-XGJHVV\PSRVLXP3DULV(씀1-XQH¶DYDLODEOHDW
KWWSZZZJUHHQFXVWRPVRUJZRUNVKRSV-XGJHVKWPDFFHVVHG6HSWHPEHU

*UHHQ&XVWRPVµ:RUNVKRSVDQGPHHWLQJV¶DYDLODEOHDW
ZZZJUHHQFXVWRPVRUJZRUNVKRSVDFFHVVHG6HSWHPEHU
¥+DQGO*QWKHUµ&RPSOLDQFHFRQWUROPHFKDQLVPVDQGLQWHUQDWLRQDO
HQYLURQPHQWDOREOLJDWLRQV¶7XODQH-RXUQDORI,QWHUQDWLRQDODQG&RPSDUDWLYH
/DZ(씀4
¥+H\(OOHQµ,QWHUQDWLRQDOLQVWLWXWLRQV¶LQ'DQLHO%RGDQVN\-XWWD%UXQQpHDQG
(OOHQ+H\HGV7KH2[IRUG+DQGERRNRI,QWHUQDWLRQDO(QYLURQPHQWDO/DZ
2[IRUG2[IRUG8QLYHUVLW\3UHVVSS±
¥+H\(OOHQµ&RPPRQLQWHUHVWVDQGWKHUHFRQVWLWXWLRQRISXEOLFVSDFH¶
(QYLURQPHQWDO3ROLF\DQG/DZ(씀9



,1(&(,QWHUQDWLRQDO1HWZRUNIRU(QYLURQPHQWDO&RPSOLDQFHDQG(QIRUFHPHQWQR
GDWHDµ:HOFRPHWRWKH,1(&(OLEUDU\¶DYDLODEOHDWKWWSLQHFHRUJUHVRXUFH
DFFHVVHG6HSWHPEHU
,1(&(,QWHUQDWLRQDO1HWZRUNIRU(QYLURQPHQWDO&RPSOLDQFHDQG(QIRUFHPHQWQR
GDWHEµ:KRZHDUH¶DYDLODEOHDWKWWSLQHFHRUJDERXWZKRZHDUHDFFHVVHG
6HSWHPEHU
¥,QWHUQDWLRQDO/DZ&RPPLVVLRQµ)UDJPHQWDWLRQRILQWHUQDWLRQDOODZ
'LIILFXOWLHVDULVLQJIURPWKHGLYHUVLILFDWLRQDQGH[SDQVLRQRILQWHUQDWLRQDOODZ¶
5HSRUWRIWKH6WXG\*URXSRIWKH,QWHUQDWLRQDO/DZ&RPPLVVLRQILQDOL]HGE\
0DUWWL.RVNHQQLHPL$&1/*HQHYD$SULO
¥,VDULQ1DQF\µ2YHUYLHZRIWKHFKDOOHQJHVDQGQHHGVRISDUWLHVDQGYDULRXV
VWDNHKROGHUVLQSUHYHQWLQJDQGFRPEDWLQJLOOHJDOWUDIILFLQOLQHZLWKWKH
UHTXLUHPHQWVRIWKH%DVHO&RQYHQWLRQ¶DYDLODEOHDW
KWWSZZZEDVHOLQW3RUWDOVGRZQORDGDVS["G 81(3&+:(:$67(5(3
(QIRUFH*DS$QDO\VLV(QJOLVKSGIDFFHVVHG6HSWHPEHU
¥.LP5DNK\XQ(DQG.ODXV%RVVHOPDQQµ,QWHUQDWLRQDOHQYLURQPHQWDOODZLQ
WKHDQWKURSRFHQH7RZDUGVDSXUSRVLYHV\VWHPRIPXOWLODWHUDOHQYLURQPHQWDO
DJUHHPHQWV¶7UDQVQDWLRQDO(QYLURQPHQWDO/DZ±
¥.LP5DNK\XQ(DQG%UHQGDQ0DFNH\µ,QWHUQDWLRQDOHQYLURQPHQWDOODZDVD
FRPSOH[DGDSWLYHV\VWHP¶,QWHUQDWLRQDO(QYLURQPHQWDO$JUHHPHQWV3ROLWLFV
/DZDQG(FRQRPLFV±
¥.ODEEHUV-DQµ&RPSOLDQFHSURFHGXUHV¶LQ'DQLHO%RGDQVN\-XWWD%UXQQpH
DQG(OOHQ+H\HGV7KH2[IRUG+DQGERRNRI,QWHUQDWLRQDO(QYLURQPHQWDO
/DZ2[IRUG2[IRUG8QLYHUVLW\3UHVVSS(씀1
¥.XPPHU.DWKDULQD,QWHUQDWLRQDO0DQDJHPHQWRI+D]DUGRXV:DVWHV7KH
%DVHO&RQYHQWLRQDQG5HODWHG/HJDO5XOHV2[IRUG2[IRUG8QLYHUVLW\3UHVV
¥/DQGHUV)UHGHULFN3RROHµ7KHEODFNPDUNHWWUDGHLQFKORURIOXRURFDUERQV7KH
0RQWUHDO3URWRFROPDNHVEDQQHGUHIULJHUDQWVDKRWFRPPRGLW\¶*HRUJLD
-RXUQDORI,QWHUQDWLRQDODQG&RPSDUDWLYH/DZ±
¥/HJDO:RUNLQJ*URXSµ0RGHOQDWLRQDOOHJLVODWLRQRQWKHPDQDJHPHQWRI
KD]DUGRXVZDVWHVDQGRWKHUZDVWHVDVZHOODVRQWKHFRQWURORIWUDQVERXQGDU\
PRYHPHQWVRIKD]DUGRXVZDVWHVDQGRWKHUZDVWHVDQGWKHLUGLVSRVDO¶DYDLODEOH



DWKWWSZZZEDVHOLQW3RUWDOV%DVHO&RQYHQWLRQGRFVSXEPRGOHJLVSGI
DFFHVVHG6HSWHPEHU
¥/HVQLHZVND)HMDµ)LOOLQJWKHKROHV7KH0RQWUHDO3URWRFRO¶VQRQFRPSOLDQFH
PHFKDQLVP¶LQ0DOJRVLD)LW]PDXULFH'DYLG02QJDQG3DQRV0HUNRXULV
HGV5HVHDUFK+DQGERRNRQ,QWHUQDWLRQDO(QYLURQPHQWDO/DZ&KHOWHQKDP
(GZDUG(OJDUSS±
¥/LQ-ROHQHµ7DFNOLQJ6RXWKHDVW$VLD¶VLOOHJDOZLOGOLIHWUDGH¶6LQJDSRUH
<HDUERRNRI,QWHUQDWLRQDO/DZ±
¥0DW]/FN1HOHµ+DUPRQL]DWLRQV\VWHPLFLQWHJUDWLRQDQG³PXWXDO
VXSSRUWLYHQHVV´DVFRQIOLFWVROXWLRQWHFKQLTXHV'LIIHUHQWPRGHVRI
LQWHUSUHWDWLRQDVDFKDOOHQJHWRQHJDWLYHHIIHFWVRIIUDJPHQWDWLRQ"¶)LQQLVK
<HDUERRNRI,QWHUQDWLRQDO/DZ±
¥0F/DFKODQ&DPSEHOOµ7KHSULQFLSOHRIV\VWHPLFLQWHJUDWLRQDQGDUWLFOH
FRIWKH9LHQQD&RQYHQWLRQ¶,QWHUQDWLRQDODQG&RPSDUDWLYH/DZ
4XDUWHUO\±
¥1qJUH&pOLQHµ5HVSRQVLELOLW\DQGLQWHUQDWLRQDOHQYLURQPHQWDOODZ¶LQ-DPHV
&UDZIRUG$ODLQ3HOOHWDQG6LPRQ2OOHVRQHGV7KH/DZRI,QWHUQDWLRQDO
5HVSRQVLELOLW\2[IRUG2[IRUG8QLYHUVLW\3UHVVSS±
¥1ROONDHPSHU$QGUpµ&RPSOLDQFHFRQWUROLQLQWHUQDWLRQDOHQYLURQPHQWDOODZ
7UDYHUVLQJWKHOLPLWVRIWKHQDWLRQDOOHJDORUGHU¶<HDUERRNRI,QWHUQDWLRQDO
(QYLURQPHQWDO/DZ±
2]RQH6HFUHWDULDWµ'HFLVLRQ;,;3UHYHQWLQJLOOHJDOWUDGHLQR]RQHGHSOHWLQJ
VXEVWDQFHV¶DYDLODEOHDWKWWSR]RQHXQHSRUJHQKDQGERRNPRQWUHDOSURWRFRO
VXEVWDQFHVGHSOHWHR]RQHOD\HUDFFHVVHG6HSWHPEHU
2]RQH6HFUHWDULDWµ'HFLVLRQ;;99,0HDVXUHVWRIDFLOLWDWHWKHPRQLWRULQJRI
WUDGHLQK\GURFKORURIOXRURFDUERQVDQGVXEVWLWXWLQJVXEVWDQFHV¶DYDLODEOHDW
KWWSR]RQHXQHSRUJHQKDQGERRNPRQWUHDOSURWRFROVXEVWDQFHVGHSOHWH
R]RQHOD\HUDFFHVVHG6HSWHPEHU
2]RQH6HFUHWDULDWµ7UHDWLHVDQGGHFLVLRQV¶DYDLODEOHDW
KWWSR]RQHXQHSRUJHQWUHDWLHVDQGGHFLVLRQVDFFHVVHG6HSWHPEHU



¥3DYRQL5LFFDUGRµ0XWXDOVXSSRUWLYHQHVVDVDSULQFLSOHRILQWHUSUHWDWLRQDQG
ODZPDNLQJ$ZDWHUVKHGIRUWKH³:72DQGFRPSHWLQJUHJLPHV´GHEDWH"¶
(XURSHDQ-RXUQDORI,QWHUQDWLRQDO/DZ±
¥6DQG3HWHU+µ(QIRUFLQJ&,7(67KHULVHDQGIDOORIWUDGHVDQFWLRQV¶
5HYLHZRI(XURSHDQ&RPPXQLW\DQG,QWHUQDWLRQDO(QYLURQPHQWDO/DZ
±
¥6FDQORQ-RKQ(µ&,7(6DWLWVEHVW&R3DVD³ZDWHUVKHGPRPHQW´IRUWKH
ZRUOG¶VZLOGOLIH¶5HYLHZRI(XURSHDQ&RPPXQLW\DQG,QWHUQDWLRQDO
(QYLURQPHQWDO/DZ±
¥6FRWW.DUHQ1µ,QWHUQDWLRQDOHQYLURQPHQWDOJRYHUQDQFH0DQDJLQJ
IUDJPHQWDWLRQWKURXJKLQVWLWXWLRQDOFRQQHFWLRQ¶0HOERXUQH-RXUQDORI
,QWHUQDWLRQDO/DZ±
6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQQRGDWHDµ&DVHVRILOOHJDOWUDIILF¶DYDLODEOHDW
KWWSZZZEDVHOLQW,PSOHPHQWDWLRQ/HJDO0DWWHUV,OOHJDO7UDIILF&DVHVRI,OOHJDO
7UDIILFWDELG'HIDXOWDVS[DFFHVVHG6HSWHPEHU
6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQQRGDWHEµ&KHFNOLVWIRUWKHOHJLVODWRU¶DYDLODEOH
DW
KWWSZZZEDVHOLQW3RUWDOV%DVHO&RQYHQWLRQGRFVOHJDOPDWWHUVQDWOHJFK
NOVWGRFDFFHVVHG6HSWHPEHU
6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQQRGDWHFµ0HPEHUVKLS¶DYDLODEOHDW
KWWSZZZEDVHOLQW,PSOHPHQWDWLRQ7HFKQLFDO$VVLVWDQFH3DUWQHUVKLSV(1)25
&(0HPEHUVKLSWDELG'HIDXOWDVS[DFFHVVHG6HSWHPEHU
¥6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQµ*XLGDQFHHOHPHQWVIRUGHWHFWLRQ
SUHYHQWLRQDQGFRQWURORILOOHJDOWUDIILFLQKD]DUGRXVZDVWH¶DYDLODEOHDW
KWWSZZZEDVHOLQW3RUWDOVGRZQORDGDVS["G 81(3&+:(:$67(
*8,',OOHJDO7UDIILF(QJOLVKSGIDFFHVVHG6HSWHPEHU
¥6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQD%DVHO&RQYHQWLRQ&RPSLODWLRQRI
'HFLVLRQV&KkWHODLQH6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQ
¥6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQEµ%DVHO&RQYHQWLRQ,QVWUXFWLRQPDQXDO
RQWKHSURVHFXWLRQRILOOHJDOWUDIILFRIKD]DUGRXVZDVWHVRURWKHUZDVWHV¶
DYDLODEOHDWKWWSZZZEDVHOLQW3RUWDOVGRZQORDGDVS["G 81(3&+:
*8,'38%3URVHFXWRUV0DQXDO(QJOLVKSGIDFFHVVHG6HSWHPEHU



6HFUHWDULDWVRIWKH%DVHO&RQYHQWLRQWKH9LHQQD&RQYHQWLRQDQG&,7(6
µ0HPRUDQGXPRI8QGHUVWDQGLQJDPRQJWKH6HFUHWDULDWRIWKH%DVHO&RQYHQWLRQ
RQWKH&RQWURORI7UDQVERXQGDU\0RYHPHQWVRI+D]DUGRXV:DVWHVDQG7KHLU
'LVSRVDO6%&DQGWKH6HFUHWDULDWRIWKH9LHQQD&RQYHQWLRQIRUWKH3URWHFWLRQ
RIWKH2]RQH/D\HUDQGWKH0RQWUHDO3URWRFRORQ6XEVWDQFHVWKDW'HSOHWHWKH
2]RQH/D\HUWKH2]RQH6HFUHWDULDWDQGWKH6HFUHWDULDWRIWKH&RQYHQWLRQRQ
,QWHUQDWLRQDO7UDGHLQ(QGDQJHUHG6SHFLHVRI:LOG)DXQDDQG)ORUD&,7(6¶
$SULODYDLODEOHDW
KWWSVFLWHVRUJVLWHVGHIDXOWILOHVFRPPRQGLVFVHF&,7(6%$6(/2=21(SGI
DFFHVVHG6HSWHPEHU
¥7RRSH6WHSKHQ-µ)RUPDOLW\DQGLQIRUPDOLW\¶LQ'DQLHO%RGDQVN\-XWWD
%UXQQpHDQG(OOHQ+H\HGV7KH2[IRUG+DQGERRNRI,QWHUQDWLRQDO
(QYLURQPHQWDO/DZ2[IRUG2[IRUG8QLYHUVLW\3UHVVSS±
¥8OIVWHLQ*HLUZLWK7KLOR0DUDXKQDQG$QGUHDV=LPPHUPDQQHGV0DNLQJ
7UHDWLHV:RUN+XPDQ5LJKWV(QYLURQPHQWDQG$UPV&RQWURO&DPEULGJH
&DPEULGJH8QLYHUVLW\3UHVV
¥81(38QLWHG1DWLRQV(QYLURQPHQW3URJUDPPHµ)DFWVKHHWQR6WHSVLQ
SUHYHQWLQJLOOHJDOWUDGHRI2'6¶DYDLODEOHDW
KWWSZZZXQHSIUR]RQDFWLRQLQIRUPDWLRQPPFILOHVHLOOHJDOWUDGHSGI
DFFHVVHG6HSWHPEHU
¥81(38QLWHG1DWLRQV(QYLURQPHQW3URJUDPPHµ)DFWVKHHWQR
1HFHVVDU\VWHSVDQGLVVXHVWRDGGUHVVGXULQJFRQYLFWLRQWULDOVRILOOHJDO2'6
WUDGH¶DYDLODEOHDWKWWSZZZXQHSIUR]RQDFWLRQLQIRUPDWLRQPPFILOHVH
LOOHJDOWUDGHSGIDFFHVVHG6HSWHPEHU
¥81(38QLWHG1DWLRQV(QYLURQPHQW3URJUDPPHµ5HSRUWRIWKHQLQHWHHQWK
PHHWLQJRIWKHSDUWLHVWRWKH0RQWUHDO3URWRFRORQ6XEVWDQFHVWKDW'HSOHWHWKH
2]RQH/D\HU¶81(32]/3UR6HSWHPEHU
¥81(38QLWHG1DWLRQV(QYLURQPHQW3URJUDPPHDµ*UHHQFXVWRPVJXLGHWR
PXOWLODWHUDOHQYLURQPHQWDODJUHHPHQWV7KH*UHHQ&XVWRPV,QLWLDWLYH¶3DULV
*UHHQ&XVWRPV,QLWLDWLYH6HFUHWDULDWDYDLODEOHDW
ZZZXQHSRUJGHOF3RUWDOVSXEOLFDWLRQV*UHHQ&XVWRPV*XLGHSGI
DFFHVVHG6HSWHPEHU



¥81(38QLWHG1DWLRQV(QYLURQPHQW3URJUDPPHE7UDLQLQJ0DQXDOIRU
&XVWRPV2IILFHUV6DYLQJWKH2]RQH/D\HU3KDVLQJ2XW2]RQH'HSOHWLQJ
6XEVWDQFHVLQ'HYHORSLQJ&RXQWULHVQGHGQ3DULV81(3DYDLODEOHDW
KWWSZZZXQHSIUR]RQDFWLRQLQIRUPDWLRQPPFILOHVH
&70B6HFRQGB(GLWLRQSGI"U DFFHVVHG6HSWHPEHU
81(38QLWHG1DWLRQV(QYLURQPHQW3URJUDPPHµ5HSRUWRIWKH
LPSOHPHQWDWLRQFRPPLWWHHXQGHUWKHQRQFRPSOLDQFHSURFHGXUHIRUWKH
0RQWUHDO3URWRFRORQWKHZRUNRILWVILIW\WKLUGPHHWLQJ¶
81(32]/3UR,PS&RP'HFHPEHU
¥81(38QLWHG1DWLRQV(QYLURQPHQW3URJUDPPHDQG,1(&(,QWHUQDWLRQDO1HWZRUN
IRU(QYLURQPHQWDO&RPSOLDQFHDQG(QIRUFHPHQWµ(QIRUFHPHQW
VWUDWHJLHVIRUFRPEDWLQJWKHLOOHJDOWUDGHLQ+&)&VDQGPHWK\OEURPLGH¶
DYDLODEOHDWKWWSLQHFHRUJZS
FRQWHQWXSORDGV,OOHJDOB7UDGHB+&)&VB0HWK\O%URPLGHSGIDFFHVVHG
6HSWHPEHU
¥812'&8QLWHG1DWLRQV2IILFHRQ'UXJVDQG&ULPH:LOGOLIHDQG)RUHVW
&ULPH$QDO\WLF7RRONLWUHYHGQ1HZ<RUN8QLWHG1DWLRQVDYDLODEOHDW
KWWSVZZZXQRGFRUJGRFXPHQWV:LOGOLIH7RRONLWBHSGIDFFHVVHG
6HSWHPEHU
¥812'&8QLWHG1DWLRQV2IILFHRQ'UXJVDQG&ULPHµ*XLGHOLQHVRQ
PHWKRGVDQGSURFHGXUHVIRULYRU\VDPSOLQJDQGODERUDWRU\DQDO\VLV¶1HZ<RUN
8QLWHG1DWLRQVDYDLODEOHDW
KWWSVZZZXQRGFRUJGRFXPHQWV:LOGOLIH*XLGHOLQHVB,YRU\SGIDFFHVVHG
6HSWHPEHU
¥9RQ0ROWNH.RQUDGµ&OXVWHULQJLQWHUQDWLRQDOHQYLURQPHQWDODJUHHPHQWVDV
DQDOWHUQDWLYHWRDZRUOGHQYLURQPHQWRUJDQL]DWLRQ¶LQ)UDQN%LHUPDQQDQG
6WHIIHQ%DXHUHGV$:RUOG(QYLURQPHQW2UJDQL]DWLRQ6ROXWLRQRU7KUHDWIRU
(IIHFWLYH,QWHUQDWLRQDO(QYLURQPHQWDO*RYHUQDQFH"$OGHUVKRW$VKJDWHSS
±
:HUNVPDQ-DFREµ&RPSOLDQFHDQGWUDQVLWLRQ5XVVLD¶VQRQFRPSOLDQFHWHVWV
WKHR]RQHUHJLPH¶=HLWVFKULIW)U$XVOlQGLVFKHVgIIHQWOLFKHV5HFKW8QG
9|ONHUUHFKW±



¥:LHUVHPD$QQHFRRVµ7KHQHZLQWHUQDWLRQDOODZPDNHUV"&RQIHUHQFHVRIWKH
SDUWLHVWRPXOWLODWHUDOHQYLURQPHQWDODJUHHPHQWV¶0LFKLJDQ-RXUQDORI
,QWHUQDWLRQDO/DZ±
¥:ROIUXP5GLJHUDQG1HOH0DW]&RQIOLFWVLQ,QWHUQDWLRQDO(QYLURQPHQWDO
/DZ+HLGHOEHUJ6SULQJHU9HUODJ
¥<RXQJ2UDQ5µ,QVWLWXWLRQDOOLQNDJHVLQLQWHUQDWLRQDOVRFLHW\3RODU
SHUVSHFWLYHV¶*OREDO*RYHUQDQFH±
¥=LPPHUPDQQ0DUD(µ7KHEODFNPDUNHWIRUZLOGOLIH&RPEDWLQJ
WUDQVQDWLRQDORUJDQL]HGFULPHLQWKHLOOHJDOZLOGOLIHWUDGH¶9DQGHUELOW-RXUQDORI
7UDQVQDWLRQDO/DZ±
